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SAVINGS IN THE ECONOMIC GROWTH OF POSTWAR JAPAN! 


I. INTRODUCTION 


The economic growth of Japan in recent postwar 
years has been remarkable. Among the various factors 
that have contributed to this growth, the saving potential, 
especially voluntary private saving, has played a major 
role. In this report, attempts are made to analyse the 
formation and distribution of saving and the channels 
through which saving is transformed into investment, 
_and to clarify the saving functions, saving determinants, 
their background, and the role played by saving in 
the achievement of economic growth. 


The term “saving” as used in this report denotes 
the “residual of current income after appropriation for 
current expenditure’, irrespective of whether this residual 
is in the form of tangible or financial assets. The 
amount of gross national saving in this sense, its 
distribution among different sectors and its relationship 
to capital formation can be analysed by using the 
national income data. Such data should, however, be 
supplemented by the flow of funds statistics, because the 
flow of money and credit functions as an important 


1 The original draft of this paper was prepared by the Economic 
Research Department of the Bank of Japan and Rissho University, in 
response to a request from the secretariat of the Economic Commis- 
sion for Asia and the Far East in connexion with its study project on 
“Sources of Savings and Methods of Raising the Rate of Savings in 
the Countries of the ECAFE Region”. The Rissho University was 
mainly responsible for the analysis of consumption functions, and the 
Economic Research Department of the Bank of Japan for other parts. 
Both maintained close co-operation in the course of analysis and writ- 
ing, and are jointly responsible for the results. The draft has been 
edited for publication by the Research and Planning Division of the 
ECAFE secretariat. 


II. NATIONAL SAVING: ITS 


Rares or Economic GROWTH AND OF INVESTMENT 
AND SAVING 


During recent years, the rate of growth of Japan’s 
gross national product (hereafter referred as GNP) has 
been remarkably high. In real terms, it has attained 
about 6.5 per cent per annum during 1952-1958, as 
compared with 4.5 per cent in prewar years, 1931-1936. 
(see table II-1). The recent growth rate in Japan 
compares favourably with that in several major indus- 
trialized countries, e.g., 2.5 per cent per annum for 
the United States of America and 2.0 per cent for the 
United Kingdom, during 1953-1958. 


3 The growth rate during the postwar rehabilitation period (1947- 
1952) was even higher (11.0 per cent). This, however, was largely 
due to recovery of the economy froin the extremely low level im- 


mediately after the war. 


medium whereby savings are transformed into invest- 
ments. However, there is at present some inconsistency 
between these two sets of data, owing to differences in 
the statistical basis.” 


More attention is given to the analysis of saving 
incentives and saving determinants and to the search 
for saving functions than to any other part in the 
preparation of this report, but the limitations of data 
prevent our quantitative analysis from going into 
satisfactory details, except for the household sector. As 
for the analysis of consumption functions in the house- 
hold sector, a new approach from a different point of 
view has been adopted with a view to adding to the 
results of past researches, although some of the 
hypotheses and conclusions leave room for improvement. 
Furthermore, saving by the non-farm non-corporate 
sector—which, in spite of its great importance in saving 
formation in Japan, has not been fully examined—has 
also been studied, although many phases remain to be 


clarified. 


A separate chapter explains the financial system in 
Japan and its functions of saving absorption and 
distribution as well as of credit-creation, which are 
exerting a great influence upon the formation and flow 
of savings in Japan. 


2 Of the total private consumption, the proportions appropriated for 
the purchase of durable consumer goods may be regarded as saving 
by the household sector, but what counts as capital formation by the 
household sector in the national income statistics is limited to final 
purchases of housing, since purchases of other durable consumer goods 
are regarded as consumption. 


FORMATION AND COMPONENTS 


Table I]—1 


Rates oF GrowTH oF GNP, PRIVATE INVESTMENT 
AND PRIVATE CONSUMPTION 


(in real terms)* 


(1931.36) (1947-32) (1982.58) 

GHEE G4 ue. So peg yoo CA WHO 6.5% 
Private investment . . . - . 10.0 7.0 ie) 
Equipment investment . . . 6.5 6.0 15.0 
Private consumption 0.2 U3. 6.3 


“ The deflator used here is the average 1934-36 price index. 


This high rate of growth has been supported by 
a high rate of domestic investment and saving. During 
1953-1958, gross domestic investment averaged 28.0 per 
cent of GNP, and gross domestic saving 27.6 per cent, 
the small balance representing the inflow of foreign 
capital, as shown in the current account deficit on the 
balance of payments. The rate of investment, and 
consequently of saving, varied considerably, from year 
to year, with business fluctuations. During the above- 
mentioned period, the lowest rate of investment (24.6 
per cent) and of saving (22.3 per cent) was reached 
in 1954, and the highest (34.5 per cent and 32.1 per 
cent respectively) in 1957. 


In addition to the generally high rates of investment 
and saving, the high rate of economic growth has been 
particularly accounted for by the active equipment 


sector (including households and non-corporate business ) 
accounted for one half, corporate business 28 per cent, 
and the government sector 22 per cent. On the other 
hand, the corporate business sector accounted for 47 
per cent of the gross domestic investment, the govern- 
ment sector 30 per cent, and the personal sector 23 
per cent. While the excess of investment over saving 
in the government sector has been small, that in the 
corporate business sector has been very large, with a 
similar substantial excess of saving over investment in 
the personal sector. This sectoral pattern of saving- 
investment, while not confined to Japan, is particularly 
marked in that country.’ 


4 The situation in Japan may be compared with the USA and the 
Federal Republic of Germany as follows: 


investment and the steady increase in consumption ciomesry 4 ieee} Te ene ed 
expenditures in the private sector. The annual rate of Investment by the corporate business 
increase in private equipment investment was especially sector as percentage of total gross 
striking, averaging 15.0 per cent during 1952-19538 (see investment . . - + + + Od 38 oe 
table I1-1). Supported by technological innovation, it Saving by. the personal household 
has constituted a decisive factor in the recent rapid sector as percentage of total gross 
growth of the Japanese economy. VINE 5 Fah ee ss: a 
Sources: 
SAVING AND INVESTMENT BY SECTORS Japan: National Income Statistics by Economic Planning Agency. 
; : Federal Republic of Germany: Bundesbank: V. j di 
A sectoral breakdown of the gross domestic saving und sires Fone a 
shows that, during the period 1953-1958, the personal USA: Survey of Current Business. 
Table I]—2 
SAVING AND INVESTMENT IN NON-FINANCIAL AND FINANCIAL TRANSACTIONS, 1951-1958 
(in billion yen) 
(1) All Domestic Sectors 
1951 1952 1953 1954 1955 1956 1957 1958 
Non-financial transactions: A A 
105 Domestic gross investment B 1,620.7 SOF 1,939.5 1,814.7 2,084.4 2,612.0 3,480.4 2,590.2 B 
Residential construction ( 64.0 93.4 121.3 132.6 138.8 163.8 ; 205.4 "996% Cc 
Equipment investment D 616.4 653.5 799.9 797.3 7345 1,209.8 1,674.4 «1,559.4 D 
Change in inventories E 584.2 391.8 417.7 314.0 508.6 514.2 818.8 -162.3 E 
. Government investment . F 356.1 458.4 600.6 570.8 702.5 724.2 781.8 966.5 F 
. Domestic gross saving ...... G 1,693.5 1,652.1 —«1,747.8 «1,646.3 «1,957.6 _2,706.7 3,241.4 2,928.6 G 
Capital consumption allowances . Ey Zool 347 5 442.1 539.1 618.4 734.1 '857.7 "973.9 H 
5 Net saving 11,4384 1,304.6 1,305.7 1,072 1,339.2 «1,972.6 2,383.7 «1,954.7 I 
. Statistical discrepancy . . . . J - 45.6 — 4.1 —125.2 -162.8 —206.7 108.6 pi 13. 242.1 
4. Balance of payments (-deficit) . K 118.4 59.1 — 66.6 —- 5.6 79.9 = 13.9 ~225.9 96.3 : 
Financial transactions: le ' 
1. Increases in financial assets M 857.4 975 51.5 775 2 
a fina assets : Tau 10ST).3 5.0 eh le 1,586.¢ 545.7 18.6 
(a) Indivect investment N 791.6 947.0 948.4 6354 10103 14012-12719 17032 
Cash currency oO 78.8 59.2 51.8 ~ 6.8 4 : 85.4 a 29 ri . 
Current deposits P Dil ers 54.1 99:3 265 47.9 73 ae aay hoe 
Short-term deposits : ‘ (@) 228.6 228.9 197.0 68.0 2114/8 300.7 4 ea we ~ 
Time and savings deposits . R 314.6 432.9 443.3 375.7 451.4 621.7 thay pine x 
Spe debentures S 6.9 1.7 6.9 : 5.2 13.2 16.3 “thd re : 
es: : : At 10.7 25.8 30.1 335 82.9 45.8 575 ke 
nvestment trust U 12.1 24.3 372 a _18 4 = 679 S14 T 
Dearie ce Vo 214 27. 34.1 34.3 42.8 56.6 75.9 va v 
| (Life insurance W (13.9) (19.1) (25.6) (25.5) (34.8 (49.2 0). 
Postal saving Sasa X 39.3 57.9 01< 88 ¢ a oe pane 
Pos : ee » 395 i 82.3 101.4 88.5 116.2 75 f 
ost-oflice life imsurance . Y 28.0 35,1 43.5 48.4 S¢ : e sb Soeeeees 
(d) ae securities investment Z 65.8 28.1 103.1 139.6 ae nt ook Re a 
aes securities a 50.3 84.7 116.6 142.6 99 3 202.2 ce ba apa 
sovernment securities . : b Sie) -56.6 -13.5 =i80 ‘9 ae ets obi As 
2. Increases in financial liabilities . c 735.8 894.0 l 124.7 7 “a = a =p 31.4 b 
ete ; ane ; peu er pone 1,038.0 1,595.0 1,761.9 1,780.5. c 
ee d 738 (006.2 74.1 595.5 753.4 1,369.3 1,557.9 15241 d 
Sains Se ae eee me im 
tal (d-fe r (839.9 22 75] 2 Ae O ono ae ee 3.1 f 
Gitte | een ee ari : eer a ee (846.9) (1,030.9) (1,717.2) (1,946.8) (1,946.1) g 
3.. Financial surplus or deficit (—) of at ee re + pe ac ° 165.6 h 
the rest of world sector 1 121.6 ; 7 
: Zi. - 81.1 73.2 4.8 73.5 
Sy? 14.8 —73.5 8.4 216.2 —168.1 i 


ee ee Se ae 


Table [I-—2 


SAVING AND INVESTMENT IN NON-FINANCIAL AND FINANCIAL Transactions, 1951-1958 (Cont'd) 
(in billion yen) 


(Il) Personal Sector 


1951 : 1952 1953 1954 1955 1956 1957 1958 
Non-financial transactions: A 
1. Domestic gross i tm 3 5 a 
Pat cee ag Ps Bie 425.6 468.2 482.0 641.1 352.6 668.5 464.8 B 
Equipment investment... _ . Db 127.0 ei ais ee ae 1986 Te 38) BD 
ne ot rake 23. o9D 27. . l. ‘ ‘ 95. 221.3 Mey s) 18) 
: agate cxegeetin Se oad . eee 167.1 165.4 157.2 324.4 - 6.8 241.8 BA ome 
: me: a 795. 907.3 756. 
Capital consumption allowance . . °H 131.3 151.0 ‘ots 968 Mohs ree ae ais ae 
er-sitring as : aan 151.0 191. 6. 242.6 2/2.8 290.1 3292 Hi 
ee: a At ac Mas ) a rae 564.8 594.9 771.9 1,035.7 te27eo 1472 peek 
mr =) (BG) co. 5). J =446.8 : —481.7 ~287.9 —339.7 —373.4 ~955.9 —898.9-- -1,011.4 J 
Financial transactions: ith ~~ 
1. Increases in financial assets M 540.5 656.5 730 ) 0.7 
sin | eee F 9 609.8 = 754.4 = 4,101.9 . 1,059.8 1,270. 

(a) Indirect investment ...... N 508.3 589.0 645.6 521.8 718.3 977.3 eee ae = 
Cash cufremcy . . - 2... . oO 68.5 Dhed 45.0 — 6.0 2505 62.0 24.1 40:3) 0 
Current deposits a) ee p 0.3 16.1 - 39 - 95 ~ 1.0 0.8 — 3.8 Pag Ne 
Short-term deposits . Rein = ah 131.1 110.8 101.2 54.5 129.2 fil 66.1 108.0 Q 
Time and saving deposits . R 203.0 252.6 28/.8 2744 326.9 455.8 486.2 DLA 
Bank debentures . . . . . . >-S 4.1 1.0 4.2 Se 7.9 9.7 19 32.9 § 
Le Sao a ts 8.1 19.3 22.6 25.6 65.6 33.3 Psylt oo OT 
Pagestment. trust 2% aes kkk U 9.7 23.0 34.7 1.7 ~-17.2 7.0 61.9 64.8 U 
ee Vv 16.2 215 28.2 28.1 Vail 51.4 67.6 ee WY 

(ite msurance) . .-. .. . W (13.9) (19.1) (25.6) (25.5) (34.8) (49.2) (64.0) (80.5) W 
Postal saving... <2 46s,+ +5 pe 39.3 57.9 82.3 101.4 88.5 116.2 107.5 86.7 X 
Post-office lite insurance. . . . Y 28.0 35.8 43.5 48.4 56.0 69.4 80.4 SOLS eye 

(6) Direct securities investment. . . Z S22 6/5 85.3 88.0 36.1 124.6 136.8 132 2 
Corporate Securities - . . 2... a 32:5 67.7 81.4 93.9 39.9 135.0 1435 I3Lde 3 
Government securities . . . . . b — 0.3 — 0.2 3.9 — 5.9 — 3.8 — 10.4 — 6.7 - 0.5 b 

2, Increases in financial liabilities . . . 80.0 112.4 152.7 154.6 110.7 248.3 294.6 223.0 
(ne ee d 80.0 112.4 15227 165.6 105.5 152.7 242.1 265-51 Ow 
PRPEPSEMs (oe wey  sleseoas eg a art a -11.0 Ey? 95.6 Sy) PRVETE Ns 

3. Financial surplus or deficit (-) .. i’ 460.5 544.1 578.2 461.4 643.7 853.6 765.2 AV SG 

(111) Corporate Business Sector 
1951 1952 1953 1954 1955 1956 1957 1958 

Non-financial transactions: A - A 

1. Domestic gross investment ....- B 915.7 7132) 870.7 761.9 740.8 1535.2 2,030.1 1,158.9 B 
Equipment investment ..... D 489.4 488.4 618.4 605.1 556.6 1,014.2 1,453.1 esp tolk MB) 
Change in inventories... ..- . E 426.3 224.7 252,53 156.8 184.2 521.0 577.0 -197.2 E 

2: Domestic gross-saving ...-.. - G ~~ 361.0 301.7 493./ 448.8 1553.60 GUL 941.9 yay) (eS 
Capital consumption allowances. . H 84.8 145.6 189.1 246.4 IHL sya 473.6 2590) = bE 

: Metressine Yetta} segs ats 24 I 276.2 156.1 304.6 ZORA Ses 2559 425.8 468.3 268.3" os 

3. Excess of investment (B-G).... J’ 554.7 411.4 377.0 31301 187.2 feel 1,088.2 Bol Om 

Financial transactions: Ee ib, 

1. Increases in financial assets . .-.- M 2775 367.9 302.2 170.2 S201) 461.3 438.7 639.5 M 

~ (a) Indirect investment .....- .- N° 260.2 350.6 264.8 135.9 276.9 403.8 322.3 551. N 
Cush currency .*: so ote. O 10.3 hes) 6.8 - ~ 0.8 5.0 18.0 11.0 40 
Current deposits ... ~.. -.- P 5 Wey) 38.1 24.4 -15.1 48.9 71.6 —61.7 40.8 P 
Short-term deposits ......- Q 84.0 112.1 66.2 34.0 68.5 132.4 91.2 15620 @ 
Time and saving deposits . .. R 100.2 178.8 148.8 101.1 126.3 157.0 Zo2ae 304.8 R 

Bank: debentures. 2. --.-.-. S 2.8 0.7 eh 2.0 5.3 6.6 ae 8 20a Seem 
A rivets Wor es Dad ve She oN Tr 2.6 6.5 7.5 8.0 18.4 22 32.7 23; ee 
favestiient trust - .« 2 + - « > U 2.4 13 2D 0.5 - 1.2 0.8 Bes! Sysn ie 
PrSuTaNCE CFLS SRY 5 3) cat V SZ 5.6 5.9 6.2 Lyi De 8.3 8.4 V 
(Life insurance)... « + + Ww (0) (0) (0) (0) (0) (0) (0) (0:)..W. 

(6) Direct securities investment. . . Z 73 173 37.4 40.5 48.8 SYA) 116.4 88.0 Z 
Corporate securities . . +--+ - a 17.8 17.0 Spy! 37.6 44.9 62.6 116.0 TALE 
Government securities... - - b — 0.5 0.3 22 2.9 39 — 5.1 0.4 16.9 b 

: ial liabilities . . . © 756.7 928.6 935.7 472.7 705.1 1,290.6 1,501.5 115528) ic 

: ose uno aareems e: F = a. 3 d 653.6 768.0 731.6 327.0- 538.4 eS lee 1,240.2 1,148.0 .d 
Corporate securities - . +++: - e 103.1 160.6 204.1 185.2 138.3 275.4 397.6 328.9 e 
Totaly (dal-e) ain sn se a g- +(756.7) (928.6) (935.7) (512.2) (676.7. (1,406.9) (1,637.8) (1,476.9) g 
IYCIICK CMMI uel oat ls otra as h ¥ ala rape: — 39.5 28.4 -116.3 —-136.3 =321.1° i 

3. Financial surplus or deficit (-) . . -i —479.2 —560.7 ~—633.5 —302.5 -379.4 —829.3 -1,062.8 —516.3 ° 1 
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Table I1—2 


SAvING AND INVESTMENT IN NON-FINANCIAL AND FINANCIAL TRANSACTIONS, 1951-1958 (Cont'd) 
(in billion yen) 


(IV) Government and Local Authorities Sector 
1951 1952 1953 1954 1955 1956 1957 1958 
A 

Non-financial transactions: A ame ; 

1. Domestic gross investment B 356 458.4 600.6 570.8 702.5 724.2 781.8 966.5 B 

Dee Domesticnarosse Savill o mie mmeemnenn eins G 536.8 Be ie ges oe by be pea : 

sumpti .,H 390 50. a 85. 

re ae ee See | 497.8 392.2 436.3 309.9 311.4 SLL A 638.1 539.4 I 

3. Excess of investment (B-G) .... J’ -180.7 15.3 102.6 195.0 313.0 127.5 49.7 342.0 J 

7 i 
Financial transactions: Te mad 
i - 3 23.4 47.2 8. 
in fi 1 ts M 39.4 —49,3 18.4 1 2 31.4 23. 

‘ ne ies ed fT gee NM 231 7.4 400 agg 5.1 201 26.6 122 N 
Jas fn Carter) _ = - - ; ; — 6.3 bs 
nce Gace sie alt oo: =f 17 ~ ko = aa 0.1 Oa B 
Short-term deposits... . Q eS 6.0 29.6 cp ae = oe whe “ 

1 i its pee US Tes 15 6.7 — 1.8 : ' - 
ee pe aid coy ae s es - aa <td 0.3 — 0.1 3 T 
(6) Direct securities investment . . Z 16.3 56.7 -19.6 11.1 oy - ze6 oe : 
Corporate securities . .. . a > an - 18 ea 14.5 ; e oe 2 
Government securities . . . . b 16.5 —56,7 -19.6 - 1.8 -— 1.3 ‘e } 
2 es ij ial liabilities . . . c SHA 185.8 162.9 162.5 222.2 56.1 34.2 Zlcy sex 
if Poe ea . G ee Be 5 Ul 24.4 125.8 89.8 102.9 109.5 85.1 75.6 110.8 d 
Government securities . . ...- - f -21.2 60.0 FEE 66.2 139.2 72.5 — 8.7 93.1 f 
oo -¢ 2)° (858) ~ 0629) (694) (2487) +0576 (66.9) (203.9) g 
ice en See h ye ty -66 =265 lis 10h? 9 a2 8 
3. Financial surplus or deficit(-). . . 1 36.2 —235.1 —144.5 —173.7 —190.8 — 32.7 81.4 Ee fe oy 


Note: Discrepancies between “balance of payments surplus (or deficit)” (K) and “financial deficit (or surplus) of the rest of the world 
sector” (i) is mainly due to “errors and omissions” resulting from imbalance between the current account and the capital account of 


the balance-of-payments statement. 


As corporate saving is small in comparison with 
corporate investment, the corporate business sector 
depends largely upon funds raised from outside sources. 
As shown in table IIJ-2, during 1951-1958 the ratios of 
such outside fund resources, including borrowings from 
financial institutions and issuance of corporate securities, 
to net or gross savings in the corporate business sector 
itself fluctuated between 60:40 and 70:30. Out of funds 
raised from outside, indirect financing, i.e. borrowings 
from financial institutions, has been much more im- 
portant than direct financing, i.e. subscriptions to stocks 
and debentures, the ratio between these two during the 


period 1951-1958 being around 4 to 1. 


On the contrary, the personal sector, showing a 
large excess of saving over investment, utilizes its huge 
surplus funds for the holding of various kinds of 
financial assets. ‘Two thirds of the saving in this sector 
are channelled into investments in financial assets, with 
investments in tangible assets accounting for the remain- 
ing one third. Of the former, deposits with financial 
institutions account for over four fifths, the remainder 
going to securities investment. 


Thus, the excess of investment over saving in the 
corporate business sector and the excess of saving over 
investment in the personal sector are tied to each other 
by means of indirect financing through the financial 
institutions—a peculiar feature in Japan’s financial flow 


linking investment with saving.” Such a peculiar feature 
can be clearly shown by chart II-1 which illustrates 
these relations between investment-saving and financial 
transactions in the form of “flow of funds” for 1958. 
In this chart, the Japanese economy is divided into five 
sectors: government (including the central government, 
government enterprises, and local authority), corporate 
business, household and non-corporate business, financial 
institutions (including the Bank of Japan, banks and 
other private financial institutions, and the Government’s 
financial activities such as the Trust Fund Bureau), 
and the rest of the world. Data for gross investment 
and gross saving are extracted from the National Income 
Statistics compiled by the Economic Planning Agency, 
and various financial statistics (changes in the balances 
of financial assets and liabilities) are from the “Flow 
of Funds Accounts” estimated by the Bank of Japan. 


>In Japan, the rate of dependence on liabilities for investment funds 
of both the corporate business and personal sectors, and the ratio of 
cash and deposits of both sectors to GNP (Marshallian*) are greater 
than those for principal foreign countries (the United States and the 
Federal Republic of Germany), as shown below: 
Federal Republic 


Japan USA of Germany 
Rate of dependence on liabilities for " ; ‘ 
investment funds of both sectors 
(1956): Sais) o, 57 39 29 
Thereof: borrowings from 
banks Only? Sis eeae ee 38 9 8 
Ratio of cash and deposits of both 
sectors to GNP (1958) . . . 90 47 38 
Source: International Monetary Fund, International Financial 
Statistics, 


Chart II —1 


FLOW OF FUNDS IN JAPAN FOR 1958 
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SoME PROBLEMS 


The postwar Japanese economy has continuously 
attained a high rate of growth with a pattern of 
investment leading saving, but it is, after all, the high 
rate of saving that has sustained such a growth. In 
other words, a high rate of growth and a high rate 
of saving are complementary in the Japanese economy.® 


It was none other than an expansion of indirect 
financing, especially banking credit, that made it possible 
to attain such a high rate of investment or growth. 
This is closely connected with the fact that commercial 
banks—the core of the Japanese financial system—are 
discharging a function of so-called “mixed banking” by 
extending both short- and long-term credit. On the 
other hand, the fact that the Japanese economy was 
able to avoid vicious inflation in spite of its rapid 
economic growth (achieved by means of the extension 
of a huge amount of banking credit) was due to the 


6 The rate of saving (say 20 per cent) and the rate ox growth (say 
6.5 per cent) are related to each other through the medium of capital 


coefficient (3.0). 


stabilizing effects of a high rate of voluntary saving, 
mainly in the personal sector. 


Excessive investment activities of enterprises twice, 
in 1953-1954 and 1956-1957, caused sharp business 
upswings and aggravated the balance of payments, and 
tight money policies were adopted to cope with these 
situations. Business downturns during 1954-1955 and 
1957-1958 ensued. Such rapid economic growth thus 
entailed large business fluctuations, whose influence was 
clearly reflected by the movements of saving in the 
corporate business sector, as mentioned before, but 
private saving has increased rather steadily. 


The economic growth was expedited chiefly by the 
expansion of large business enterprises and growing key 
industries. Therefore, along with the economic growth, 
gaps between big enterprises and medium and small 
ones, between industry and agriculture (cities and 
villages), and between the so-called growing industries 
(such as iron and steel and electrical machinery 
industries) and stagnant industries (such as coal and 
agriculture) have gradually widened; this may be called 
a structural imbalance in the economy. 


Il: 


INTRODUCTION 


Personal saving, which carries an overwhelmingly 
heavy weight in the gross domestic saving in Japan, was 
not too important in early postwar years when the 
economy was undergoing rehabilitation. In 1946, the 
level of real personal consumption was as low as 62.1 
per cent of the prewar level, and the level of per capita 
real personal consumption only 56.6 per cent of prewar. 
Striving to raise the consumption standard to a sufficient 
level, the period of rehabilitation witnessed a rapid 
increase in private consumption but a decrease in 
personal saving. In fiscal 1951, when the rehabilitation 
period ended, real personal income for the first time 
in postwar years exceeded the prewar level, while real 
personal saving also for the first time showed a striking 
increase (52 per cent over the preceding year). Per 
capita real consumption in that year still remained at 
81.7 per cent of prewar, but recovered to the prewar 
level two years later. Since then, personal saving has 
showed a steady tendency to increease, but has generally 
fluctuated more than personal consumption. 


The importance of personal consumption and saving 
in the national economy is obvious, because personal 
income itself weighs heavily in the national income. 
As shown in table IIJ-1, personal income in 1958, as 
in prewar days, accounted for about 93 per cent of 
national income. While the share of personal income 
in national income in Japan does not differ greatly from 
that in the United Kingdom or the United States of 
America, the share of personal saving in national 
income in Japan is greater. This is due to the high 
personal propensity to save which stood in 1957 at 
18 per cent of the disposable personal income. Con- 
sidering the comparatively low level of consumption in 
Japan among the industrialized countries of the world, 


PERSONAL CONSUMPTION AND SAVING: PART A 


the personal propensity to save in Japan is remarkably 
high in terms of international comparison. This fact 
was widely known even in prewar years, but we shall 
make it our first task to investigate from available data 
how such a high propensity to save could be maintained. 


The propensity to save relates not only to the level 
of income, but also to its composition. Among the 
components of personal income, the share for payments 
to employees in national income has risen steadily from 
31 per cent just after the termination of the War to 
about 50 per cent—far above the prewar level (1934- 
1936 average) of 39 per cent. In fiscal 1946-1947, the 
share for proprietors’ income was as high as 65-66 
per cent owing to the unusual circumstances immediately 
after the War. In the immediate postwar period, this 
high share for proprietors’ income was counterbalanced 
by a low share for income on property; the latter was 
as low as 2.1 per cent in fiscal 1947 compared with 
22 per cent of prewar days, but this share showed 
a steady rise since fiscal 1947 and regained 8.1 per 
cent in fiscal 1958. While the share for proprietors’ 
income decreased gradually until in fiscal 1958 it fell 
back to 32 per cent—the prewar level, payments to 
employees assume now a much higher proportion of 
national income at the expense of income on property, 
as compared with prewar. Closer investigation shows 
that, under “payments to employees”, the share of the 
sub-item “Others” increased more rapidly than that of 
“Wages and Salaries”. “Directors’ salaries” weighs 
heavily in the sub-item “Others”, but this seems to 
comprise income which would have been considered as 
proprietors’ income if many personal enterprises had 
not been converted to incorporated companies simply 
in order to avoid the heavy tax burden in postwar years. 
It must be noted that per capita wages and salaries 
grew more slowly than per capita national income. 


Table III-1 


Composition oF NATIONAL INCOME BY DISTRIBUTIVE SHARES, PREWAR AND 1946-1958 
(in percentage) 


Bevepeniauidee op employees aa income Income iene am. 4 re 
Maricue : : helen 4 N 1 
hie Others Sub-total tome Others Sub-total Pee a le Personal Sub-total [= 4)+ bpd ‘income 
& fishery persons income tvidend (B)-+(C)] 
1934-1936 Average 36.8 oil 38.9 avy 17.6 51:3 9.] 9.1 3.9 22.1 92.3 a 100 0 
Fiscal year 1946 29.7 1d 30.8 33.9 Sie 65.2 1.4 zl 02 “By 99. 03 100.0 
a 1947 S104 1.2 32.6 S12 34.9 66.1 1.0 0.9 0,2 2.1 100.8 (-)0.8 100.0 
» 1948 40.0 Lab 42.2 27.9 ee Be | 55.6 0.8 0.9 0.4 2.1 99.9 0.1 100.0 
‘ 1949 Mea stl 1 fhe 9988 950 4k De ad gay o.sge ees em 
5 1950 38.6 4 41.8 22.8 22.8 45.6 0.9 Pe 1.0 3.1 90.5 95 100.0 
9 1951 39.4 Die 42.6 22.0 21.3 AS. 0.9 hs Dek 3 3 99.2 10.8 100.0 
» 1952 41.8 3.9 AD Zi 21.8 42.9 1.0 1.6 IR 37 92.3 77 
s 1953 43.2 4. 47.7 19.1 19.9 39,0 VR 2.0 12 43 91.0 9.0 me 
” 1954 ASH AD 50.0 19.0 Loe 38.1 (Ie 20 13 5.1 93.2 6.8 ‘on 
3 1955 aS ah 4.8 48.2 19.8 19.5 39.3 13 2.8 14 5 02.6 7.4 ae 
9 1956 aa 4.6 48.8 16.1 19.3 35.4 1.5 29 18 6.2 904 0.6 toot 
on 1o57, ee) 4.9 49.8 15.6 18.3 34.0 bea Sis 1.6 62 90.0 10.0 foo 
- 1958 53.0 31.8 8.1 92.9 7.1 100.0 
Source; Economic Planning Agency. 
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. Among the components of proprietors’ income, both 

agriculture, forestry and fishery”, and “others” in- 
creased their shares conspicuously just after the war, 
but returned to their prewar levels in fiscal 1957. 
standing respectively at 15.6 per cent and 18.3 per cent. 
As to income on property, there is a marked shrinkage 
in rental income, owing perhaps to the drastic fall in 
rentals arising from the Land Reform and to the lagging 
of land-rent and house-rent behind prices. 


A comparison of per capita disposable personal 
income with its average propensity to save (see table 
III-2) shows that average propensity to save fluctuates 
considerably and does not always increase as real income 
rises. It is widely acknowleged that personal propensity 
to save usually shows such a behaviour. The study of 
its relation with the income-saving-behaviour in sub- 
sectors of personal income is the second task that we 
have to tackle. 


Table III-2 


Per-CapirA PERSONAL DISPOSABLE INCOME AND 
PERSONAL AVERAGE PROPENSITY TO SAVE, 
1950-1957 


Per-capita real personal Average personal 
propensity 


to save (%) 


disposable income 
(in 1934-1936 yen) 


Fiscal year 1950 140 13.8 
1951 162 19.1 
1952 178 15.6 
F953 181 10.6 
[954 186 10.8 
1955 204 139 
1956 221 16.9 
1957 234 18.1 


Source: Economic Planning Agency. 


Farm HousEHOLDS 


The general behaviour pattern of consumption and 
saving of farm households may be studied in relation 
to their level of income, as the latter is the predominant 
factor affecting the former. The functional relationship 
between consumption (or saving) and income sum- 
marizes the effects of all the other subjective and 
objective factors affecting consumption (or saving). 
Such functional relationship may be derived either from 
the time series data or from the cross-section data. 


Time-Series Consumption Functions 


From the Farm Household Economy Survey con- 
ducted by the Ministry of Agriculture and Forestry, a 
computation was made of annual figures on weighted 
average disposable income and weighted average family 
living expenditures per farm household in Japan (ex- 
cluding Hokkaido) for the period fiscal 1949-1957.’ 
These current value figures were deflated by price index 
numbers, using 1951 as a base, in order to arrive at 
real values. From these real values, the proportion of 
average family living expenditures to average family 
disposable income was computed, which for fiscal 1957, 
for instance, was 94.1 per cent, thus giving the rate 
of saving in terms of disposable income at 5.9 per cent. 
All these figures are given in table III-3. 


From these time-series data in real value, equations 
for consumption functions can be derived by relating 
the current living expenditures (Ct) either to the current 
disposable income (Yt), or to the disposable income 
of the previous year (Yt-1), or to both. Moreover, an 
equation may also relate the ratio of current living 
expenditures to current disposable income (Ct/Yt) to 
the ratio of current disposable income to the disposable 
income in the previous year Yt/Yt-1). All these four 
equations are computed for fiscal 1950 to 1957; data 


7 The weightage is explained in the footnote to Table II-3. 


Table I1-3 


DisposaBLE INCOME, CONSUMPTION AND RATE OF SAVING OF Farm HouseHo.ps, 1949-1957* 


(1) (2) (3) (4) (5) (6) (7) 

Average Average Real value of — Real value of Rate of Annual change Rate of 

eepnienil epic es aa sai (1) (2) consumption of real income saving 

(1.000 yen) eye (1,000 yen at 1951 price) {(4) + (3)] (in percentage) (in percentage) 

Use ee pee Te Ne Be 134.2 146.5 153 167.6 1.092 — = 
Pt) Pe ee ES em 1723 158.0 195.8 179.5 0.917 + 27.6 8.3 
pee Sere Se Re le Vs 2179 197.8 217.9 197.8 0.908 + 11.3 92 
i 04 Be a ot A is i a er 150.1 231.9 236.6 219.4 0.927 + 8.6 he 
Rote fee FS PR 276.4 261.0 242.7 229.1 0.944 + 2.6 5.6 
Pere et Sk lle 288.0 278.3 Dade: IPTG | 0.966 — 3.0 3.4 
foemrmee nf ee lk S154 287.0 254.6 231.6 ent 4 8.2 9.0 
Woes ee Fe el 307.8 294.2 245.5 234.6 0.956 — 3.6 st 
RO fee oe eke: eee Doew pW Ale: 260.3 244.9 0.941 + 6.0 5.9 


4 
@ Based on the Special Agricultural Census of fiscal 1947 and the Agricultural Census of 1950 and 1955, aire cae, ie oe 
1950 and 1955 were computed by applying the weights adopted in the Farm Household Eeonomy pe. Firs : ies 
ai f Iculation of per household averages, from the number of farm-families by farming district and by the size ° 
Corcoran ps he ati Weighted averages for 1949, 1951-1954 were computed by applying the weights obtained by inter- 
hi are ae atts Figures for 1956 and 1957 were obtained by the application of the weights for 1955. 
polation fro { S. 


The figures cover all Japan except Hokkaido. 


7 


for 1949 which showed a very abnormal relation are 
Peni: The results are as follows (in thousand 1951 


yen, except for (a.4) VG 


Ct = -182 -+ 1.011Yt; 

R? = 0.9505 = (a.1) 
Ct =— 722 + 0.621Yt1; 

R2 = 0.9314 (a.2) 
G = AT4 + 0.66Y: + 0.11 Yea; 

R2 = 0.9580 (a.3) 
Ce/Yt = 1.301 + 0.35Y¢/Ye; 

R2 = 0.8622 (aA) 


These four equations show a good fit, as indicated 
by the coefficients of determination (R?), although the 
shortneess of available time series tends to affect 
unfavourably the significance of the coefficients. That 
a rise in current income was accompanied by a sharp 
increase in consumption is indicated in the value of 
the coefficient of Yt in equation (a.1), which is greater 
than 1. But the income of the previous year (Yt1) or 
the ratio of current income to previous income (Yt/Y+t1) 
is also in strong correlation with current consumption 
or with its relation to current disposable income. The 
best fit was obtained from multiple correlation between 
these two incomes and consumption. 


The agergegate relationship between the average 
living expenditures and average disposable income for 
farm households as a whole, however, hides differences 
in the size of income between farmers. Quite a large 
part of income, which a group possessing only a small 
amount of arable land earns, comes from subsidiary 
occupation, mainly in the form of wages and salaries. 
This kind of income, compared with farming income, 
generally does not fluctuate very much. In addition, 
it continued to increase steadily during the postwar 
period. On the other hand, the larger the arable land 
area a group possessed the more the group depended 
on farming income. The postwar agricultural produc- 
tion has increased over prewar in stability, thanks to 
the development of technology which offsets changes 
in weather and other natural conditions. Moreover, the 
price-support system for staple agricultural products, 
such as rice and wheat, has helped to stabilize farming 
income considerably. But the price of dairy and other 
commercial products that have developed since the war 
still depend on harvests; especially in the case of dairy 
products, the market is swayed by the monopoly 
exercised by big companies. Moreover, owing to recent 
tendency for the free-market price of rice to fall below 
the official price, the fluctuations of farming income 
have not yet been overcome. 


It is conceivable that fluctuations in income from 
different sources have different effects on consumer 
behaviour which depends on the movements of such 
incomes. In order to show these differences, farm 
households in Japan excluding Hokkaido, were classified 
in five groups, according to the size of land area under 
operation, as follows: less than 0.5 cho, 0.5-1.0 cho, 
1.0-1.5 cho, ‘1.5-2.0 cho, and more than 2.0 cho. 
(1 cho=9,917m?). For each group, a computation 
was made of average household income from agricultural 


production, income earned by other activities than 
agriculture, total income earned (before tax), disposable 
income and consumption expenditures, from sample 
averages weighted by the population of each group in 
each agricultural area. The results are given in Chart 
IlI-1 which shows that smaller farmers depend more 
on subsidiary income, especially the first group, which 
is dependent on subsidiary income for more than half 
of its total income, and this percentage is rising from 
year to year. As a result, only this first group could 
continue to raise its incomes, and consequently its 
consumption standards during the whole period. This 
phenomenon corresponds to the case where past ex- 
periences of steady income growth give rise to the 
expectation of continuing increases in future income. 
Thus, what is called ‘permanent income’ rises constantly. 
Current consumption is expected to have a good correla- 
tion with both current and previous income. 


Time-series consumption functions in relation to 
current income of each group derived from data for 
fiscal 1950-1957 are as foliows (in thousand 1951 yen): 


Ist group: Ce = 10.9 + 0.897Yt; R? =. 0,98 


2nd group: Ct = — 26.3 + 1.064Yt; * == Ga 
3rd group: Ce = 5.1 + 0.905Yt; K* = G23 
Ath group: Ct = — 42.1 + 1.030Y¢; R* = Gos 
oth group: Ct = -157.9 + 1.281Y:; SS Oe 


As was expected, consumer behaviour differs dis- 
tinctly from group to group. In the case of the first 
group, better fit was obtained than in the case of 
the aggregate farm-family consumption function. The 
first group comprises 38-39 per cent of all farm-house- 
holds excluding Hokkaido, and the main cause of the 
good fit obtained in the case of the time-series 
consumption function of all farm-households (a.1) in 
relation to Yt can be ascribed to the influence of this 
first group. On the other hand, the fit in the case of 
upper income groups is not good, particularly the second 
and third groups. Postwar upward trends in consump- 
tion in these groups can be recognized in the remarkably 
large coeflicients of Yt. 


As shown in table III-4, between fiscal 1950 and 
fiscal 1957 consumption increased more than income 
for all groups except the first. Meanwhile, as the first 
group raised its income level faster than other groups 
through a rapid rise in subsidiary income, the difference 
in income between this group and other groups was 
narrowed. Similarly, as consumption of the first group 
also increased faster than that of other groups, the 
difference in consumption level was also reduced, Also, 
income difference and consumption difference per capita 
became smaller. In some areas, per capita income and 
consumption of the first group even surpass those of 
the second or third group. Within the first group, 
consumption is undergoing a structural change through 
urbanization arising from availability of work in the 
neighbouring cities. This in turn may exercise a 
demonstration effect on the upper groups of their villages, 


and thus cause a rise in the consumption standard 
of these groups. 
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Table III-4 


InpicEs FoR 1957 or Farm HOUSEHOLD INCOME AND CONSUMPTION 
py Farm Groups at 1951 prices (1950=100) 


Agricultural Other 

income income 

Ist Group 84.2 186.2 
2nd Group 104.9 161.2 
3rd Group EZ, 142.2 
4th Group 108.0 146.8 
5th Group Lillia 124.4 


Gifts & Tax and Disposable® Consump- 

subsidies public charges : income tion 
190.5 116.9 150.3 147.2 
195.0 90.0 130.5 136.4 
185.5 90.3 124.0 131.0 
172.6 79.8 120.5 126.4 
133-3 793 126.1 139.9 


@ Disposable neonate Agricultural Income + Other Income — Taxes and Public Charges + Gifts and Subsidies. 


For all groups except the first, consumption in- 
creased rapidly during 1950-1953, but after 1954 it 
seems to have been kept at a stable level, probably 
because of the influence of income decrease in 1954 


and 1956. 


Generally speaking, consumption functions, even 
if they show a good fit, are not necessarily good 
for the estimation of saving (by using the formula: 
St = Yt— Ct). In the case of consumption function, 
C takes a fairly large value in relation to Y. Hence 
a large R?. But this is not the case with saving (S). 
Therefore, we attempted to compute time-series functions 
immediately from saving. But neither a saving equation 
with current income alone as an independent variable 
nor a saving equation with previous income alone as 
an independent variable yield good results; in the 
case of the former, R* = 0.0016, and in the case of 
the latter, R® — 0.1381. By taking both current and 
previous income as variables in the saving equation, 
however, we obtained a much greater R?: fairly big 
R2 ranging from 0.7 to 0.8 in each of Yt /Yt1, Yt/Yo 


(Yo is the highest income in the recent past), and 
(Yt—Yt1). The following equation showed the best 
fitting for fiscal years 1952-1957: 


St/Yt = —.301 + 0.350Yt/Yt1; R? — 0.8580 (a.5) 


If current consumption is determined by previous 
income, we can denote Ct=Ct (Yt1) and, since 
St = Yte—Ct (Yt1), both current and previous income 
become variables in the St function. As for consumption 
of the first farm group, it would appear to correspond 
to the case where current income in terms of the 
permanent income hypothesis keeps rising beyond the 
past peak. Hence, even if current consumption shows 
an apparently good fit for Yt, we can infer that, in 
truth, Yt1 is the main determinant of current consump- 
tion. Thus, the implication of this type of saving 
function will be sufficiently clear. 


It may be noted that, as Mr. Miyohei Shinohara 
pointed out, farmers’ saving in prewar years showed 
a rather good fit for current income, whereas only a 
very poor fit was obtained for Yt/Yt1. How should 
such a difference in the type of behaviour between 
prewar and postwar be explained? Though we must 
leave a detailed analysis to another time, we propose 
a bold hypothesis. In the prewar period, the standard 
of living of the average farmer was extremely low. 
With relatively small holdings of liquid assets, he had 
to carry a heavy burden of debts. In addition, farming 
income fluctuated far more widely than nowadays, 
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However, the implication of a permanent income 
hypothesis, whereby consumption level will be maintained 
through dissaving when income falls below permanent 
consumption level, implicitly assumes holdings of liquid 
assets or capacity to incur debts on the part of 
consumers. If this assumption does not hold good for 
prewar farmers in Japan, consumption must be curtailed 
if it is to fall within the range of current income. 
Such a step implies that even urgently desired con- 
sumption is curtailed during depressions. Therefore, in 
times of prosperity, it would become a matter of 
primary concern for consumers to restore consumption 
held down during slumps to its previous level. Further- 
more, there was pressure of debts which the farmers 
had to repay, and tenants wishing to own land and 
become independent farmers saved eagerly in order to 
purchase land. A combination of these factors seems 
to explain the consumption behaviour of farm families 
in the prewar period. Postwar land reform and the 
rise of income level may be considered to have exercised 
an influence on the behaviour of farmers and brought 
about a big change to them. 


Average propensity to save of farm families 
fluctuates with variations in the annual rate of change 
in their real disposable income, as shown by equation 
(a.5) and table III-3. However, the rate of saving, 
which is not very great, varies between 3.4 per cent 
(in fiscal 1954) and 9.2 per cent (in fiscal 1951). 
In the prewar period, it also fluctuated to a greater 
extent because of violent fluctuations in income, but it 
frequently reached 15 to 20 per cent. The marginal 
propensity to save for current income, estimated from 
a time-series-function of farm-families between 1921 and 
1936 by Mr. Yoshimasa Kurabayashi, is 22 per cent, 
and the average propensity to save during the same 
period is in the neighbourhood of 13 per cent: these 
are also quite high when compared with recent figures. 
Postwar propensity to save of farm families, compared 
with that of urban workers’ households, has remained 
at a low level since fiscal 1955, and is conspicuously 
low, as compared with the propensity to save for 
disposable personal income in the national income data. 
Farmers’ income, which fluctuates because it is by 
nature a kind of entrepreneur’s or producer’s income 
is, in addition, liable to be affected by changes in 
natural conditions; hence their propensity to save also 
tends to fluctuate. But the propensity ‘to save from 
this kind of income is ordinarily expected to be bigger 
than those of groups with stable incomes. Nevertheless 
it seems to be smaller than that of urban workers’ 
households even if due consideration is given to the 
relative lowness in the level of average income. 


Cross-section Consumption Functions 


In order to come to grips with the annual shifts 
in the consumption and saving behaviour of farmers, 
a computation was made, on the basis of the Farm 
Household Economy Survey, of the cross-section con- 
sumption functions of farmers, stratified by income 
groups, for each of fiscal years 1949-1957. The ma- 
terials used for the computation were averages of each 
of 50 (60 in fiscal 1957) sample groups of farmers, 
representing five classes according to sizes of cultivated 
land areas in 10 farming districts covering all prefec- 
tures in Japan. These 50 sample groups have different 
average incomes. For our purpose, these different 
average incomes were assumed to indicate the different 
levels of income earning capacity underlying the 
economic strata. Weighting the averages by the numbers 
of households included in each group was avoided, as 
the results would not reflect the average consumption 
behavior in each group. The data covering the 
Hokkaido district and those concerning the farmers 
cultivating more than 2 cho in Kinki and San-in 
farming districts were omitted from the calculation, 
because of the heterogeneous structure of agriculture in 
the former district and the comparatively high income 
levels and volatility in consumption behaviour in the 
latter. 


Now, a choice had to be made as to the type of 
cross-section consumption functions which would serve 
best our analytical purposes. First, we tried to compute 
two kinds of such consumption functions: one relating 
per capita consumption to disposable income per regular 
resident member of household (as of the beginning of 
the fiscal year), and the other with disposable income 
per household as a variable. Our calculation shows, 
however, that. for all the fiscal years under observation, 


R”s of the functions on the household basis are always 
greater than Rs of those per capita, and that the 
marginal propensities to consume and the coefficients 
of variation of income are invariably higher for per 
household than for per capita functions. The larger 
R”, of the consumption functions on the houSehold 
basis may reflect the fact that, in Japanese agriculture 
as a whole, the household shows more homogeneity as 
a consumption unit than the individual, mainly because 
of the historical backgrounds of economic development, 
the difficulties for agricultural population to secure an 
outlet and regional differences in productivity and levels 
of living. There is, therefore, a strong presumption in 
favour of the consumption functions per household, when 
yearly changes in cross-section functions are to be 
analysed. 


Next, two kinds of consumption functions, both on 
a per capita basis, were computed, one in terms of net 
income as a variable, the other in terms of gross income. 
In the latter case, the amount for consumption was 
obtained by deducting the household depreciation from 
the household living expense. A comparison of these 
two functions is given in table III-5. The marginal 
propensities to consume in the consumption functions 
are greater in terms of net income than in terms of 
gross income. Apart from the inclusion or otherwise 
of the household depreciation expenses in consumption, 
this is understandable because the income difference 
corresponding to the same amount of difference in 
consumption is considerably larger in the case of gross 
income. The yearly movements of the marginal pro- 
pensities to consume in both types of functions are in 
the same direction. However, as for the range of 
fluctuations, it is always wider in the case of the functions 
in terms of net income than in the case of those in 
terms of gross income. 


Table III-5 


ConsUMPTION As A Function oF Per Capita Net INcoME and PER Capira 
Gross INCOME OF ALL FARMERS, 1949-1957 


Nee ee 
Marginal propen- 


Average propen- 
sity to consume 


Real average 


income sity to consume 


(1) (1’) (2) 2’) (3) (3”) 


SUD ee area id 28.2 1.08 0.94 0.89 0.71 
(060) ey, Camremee a 36.9 0.89 0.80 0.62 0.54 
Hope oe 39.4 41.8 0.86 0.78 0.47 0.40 
ROS «AE a/ 44.8 0.91 0.81 0.75 0.54 
To Sse es, wet 43.3 46.9 0.92 0.82 0.67 0.53 
Rope owes 26 4221 46.3 0.95 0.82 0.70 0.54 
ROSSA Aen ila 51.8 0.87 0.76 0.55 0.38 
PoSGGE as ee 44.5 49.9 0.95 0.82 0.74 0.58 
1957 47.2 51.0 0.93 0.82 0.72 0.57 


Coefficient of 
determination 


Coefficient of 
variation 


Standard deviation 
of income 


Real value of 
break-even point 


Ayo (4) Gyr GO). 48) 8) 2) 
44.9 231 3.24 3.87 144 15.7 0.93 0.97 
Ame 20 515, 5.75 16.0. 17%, - O82, | tis 
28.8 262 7.08 7.98 18.0 191 0.76 0.72 
26.1 264 666 839 151 17.7 | O85 0-76 
327-9 28.8 « 160 - 903 e154 1692 8 07a 908 


34.8 28.2 Tae 9.09 14.6 16.0 0.85 0.91 
34.0 sale alifeisy —PAypil 18.1 19.8 0.88 0.83 
35.3 29,3 8.03 11.05 14.4 17.7 0.84 0.79 
34.6 29.1 Wis) 19.6 0.93 0.91 


10.76 12.74 


(1) to (7) Function with a variable of per capita net disposable income. 


(1’) to (7’) Function with a variable of per capita gross disposable income. 


The consumption functions in terms of gross income 
show somewhat wider fluctuations of Rs than the 
functions in terms of net income, probably because the 
estimated depreciation differs considerably from the 
actual replacement investments. In fact, the remarkable 
rise of Rs in 1949 and 1954 can be explained by the 
unfavourable economic conditions of the years, when 
the farmers’ incomes fell and farmers consequently were 
less concerned with replacement of capital decrement 
and more concerned with sustaining their level of con- 
sumption. In other words, the farmers whose households 
are of the nature of producers’ households must take 
into consideration the problem of investment, when they 
make decisions for consumption. 


Each of these consumption functions changes its 
pattern year by year. As far as the yearly shift of 
patterns is concerned, of all the consumption functions 
discussed above, a set of functions with disposable 
income per household as a variable shows the highest 
coefficients of determination. The particulars of this 
set of consumption functions are, therefore, given in 
table III-6, and selected for a more detailed analysis. 
The marginal propensities to consume in these cross- 
section consumption functions are determined by annual 
changes in the average income and consumption of the 
sample farmers’ group. The pattern of income fluctua- 
tions is reflected in the movement of coefficients of 
variation of income as measures of income dispersion, 
provided that the changes have some systematic nature 
in relation to the magnitudes of income; i.e., if income 
increase is larger in the upper groups, the coefficients 
of variation will magnify and vice versa. 


_ In case where the upper groups show larger income 
increases, the marginal propensity to consume in the 


cross-section consumption function will fall and_ the 
intercept will rise, unless the rise of consumption of the 
upper groups, as compared with that of the lower groups, 
is relatively very large indeed. In such a case, it can 
in general be assumed that. as the value of the intercept 
rises, the “break-even” point (zero saving point) is 
also raised, although the point may happen to be lowered, 
if the margin of a rise of the intercept is small. If 
there is no sample group which is located below the 
break-even point, the movements of the intercept and 
the break-even point are merely mathematical reflections 
of the rate of increase of income and the rate of decrease 
of the marginal propensity to consume. However, if 
there is actually any group below the point, the level at 
which the consumption of that group with income deficit 
can be maintained cannot be fully explained by the 
group’s permanent consumption level corresponding to 
the permanent income, alone. For the group’s ability 
to maintain such an actual level will be related to the 
amount of liquid assets and to the capacity to incur 
debts. That means that economic factors other than 
income fluctuations also affect the shifts of the break-even 
point and the intercept. With the liquid assets (M) 
being represented by the outstanding balances of cash 
and quasi-cash at the beginning of a year, the con- 
sumption function for the fiscal year 1950 was computed 
as Cte = 14,000 + 0.32 Ye + 0.35: M (R? = 0.90). 
Since there is a strong correlation between M and Yt, 
we can simply use Y as variable without losing much 
adequacy. ; 


The yearly shift of coefficients in the cross-section 
consumption functions was thus analysed from the point 
of view of the permanent income hypothesis. The 
general pattern of these yearly shifts is classified and 
summarized in the following scheme: 


Table III-6 


ConsuMPTION AS A FuncTION OF PER HousEHOLD DISPOSABLE INCOME OF ALL FARMERS, 1949-1957 


(1,000 Yen) 


a te iiidut Tues aoe eee eae aa 

prepeiy, _gropesiy, Mroskarn Rede fecage Re see aon of Ca 
IOZOY (C= rea 0.96Y R2=— 0.96 0.96 1.08 464 530 156 179 TLS kee 
50 C— aN 0.72Y R2=0.94 0.72 0.88 . 123 140 210 238 60.3 28.8 
1951 (GS ah 0.66Y R2=— 0.92 0.66 0.86 156 156 266 266 76.9 29.0 
1952 C= a 0.81Y R2=— 0.95 0.81 0.90, 149 141 301 285 86.0 28.5 
1953 Ce on 0.77Y R2= 0.93 0.77 0.92 211 185 330 290 89.8 27.2 
1954 os on 0.84¥Y R2— 0.95 0.84 0.95 225 184 341 278 89.6 26.3 
IS)5y53 C= en 0.70Y R2= 0,94 0.70 0.87 215 173 386 BL 112.9 29.3 
1956 — om 0.87Y R2=0.95 0.87 0.95 210 167 364 290 94.6 26.0 
1957 C= ae 0.82Y R2=0.96 0.82 0.93 220 173 372 29] 100.5 27.0 

Note: Figures in parentheses are real values of the intercept * 1951 prices). 
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Change of 
Coefficient 
eee of Varia- 
Irection of . tion of : : 
Change Spread Contraction Shang 
Income Change eh Bae \_ Income f aces No'Change 
ginal Propen- \ 
sity to Consume | 
and of Intercept 
Be bar Q) z 5 (3) 
(A) ; Greater Increase in Consumption of 
Marginal Upper Groups > Increase. 
Heme aa 3 me ee Decrease Increase ae Increase in Consumption of 
a es | Dons | very Group > No Change. - : 
Greater Increase in Consumption of 
; Lower Groups > Decrease. 
5 Intercept Increase Decrease 
Increase in Marginal 
a) Upper Groups, Propensity Decrease 
Decrease in to Consume 
Lower Groups “== | - ee ee 
1 
(B) Mixed Intercept | Increase 
Case . : “a - | a 
: Decrease in Marginal | 
6) Upper Groups,| Propensity | Increase 
Increase in | to Consume | 
Lower Groups , Se ary 
| Intercept Decrease 
r Greater Decrease in Consumption of 
(C) Marginal Upper Groups —> Decrease. 
| Propensity Decrease Increase Same Decrease in Consumption of 
Income of Bo Cnneaine Every Group > No Change. 
Every Group | Greater Decrease in Consumption of 
Decreases Lower Groups —> Increase. 
Intercept Increase Decrease Increase 
No change 
; Decrease 
The relationship between the yearly consumption AY aN ora pecs ore Ya ee 
pe ; = = te ts sj si = 
increment of a group AC, and the yearly increment of 
its income AY; can, on the basis of a simplified form =a Y -(a-==71) 
of the permanent income hypothesis, be interpreted as eh leihogind 
a ; ; oe Bist ad ; > 
follows. During the periods in which inc declines CAG AY = A (a tC AE el 


or, although rising, has not yet reached the previous 
peak level, the current consumption Ct, if transitory 
consumption is ignored, is fixed at a constant level 
which is determined by multiplying the previous peak 
income level (Yo) as the permanent income by the 
permanent propensity to consume (A) inherent in the 
group concerned. In this case, AC; becomes zero, and 
the shift of the cross-section marginal consumption 
function is solely dependent on the rates of change in 
incomes of respective groups, as fully reflected in 
changes in the coefficients of variation of income. In 
the periods in which income continues to rise beyond 
the level of the previous peak, the income of the 
previous year (Yt1) is regarded as the permanent 
income level, and thus the current consumption level Ct 
is determined by AYt1. 


Now, if ates 


— i aut 
= 4, and by) ae a 


| 


AC, = a Aq Yi. 


1 t-2 


AX im 
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The larger the permanent propensity to consume of 
a group, the larger are the yearly marginal propensities 
to consume. The larger the ratio of the current income 
to that of the previous year, the smaller the yearly 
marginal propensities to consume. Furthermore, the 
larger the ratio of income in the previous year to that 
of the year before the previous one, the larger the 
marginal propensities to consume. The permanent pro- 
pensity to consume of each group being given, the 
yearly shift of the cross-section marginal propensities to 
consume in the period of rising income can be determined 
by the relationships between the rates of income change 
of each group in the current year and those in the 
previous year. If the actual shift differs from this 
pattern, it must be due either to any change of the 
permanent propensity to consume or to the effects of 
transitory consumption or to such other factors as are 
included in the assumption of the liquidity assets 
hypothesis. 


The yearly shift of the cross-section consumption 
functions per household, as shown in table III-6, can 
be classified, with reference to our scheme, as follows: 


ee 


: Movements : Movements of 


Fiscal year Type of change +: of average : average propen- 
: : realincome : sity to consume 
1949-1950 (1) ; (A)  Inciease Decrease 
1950-1951 (1) ; (A) Increase Decrease 
OS HNC (@) Z (A) Increase Increase 
Coefficient of varia- 
tion declines, mar- 
1952-1953 ginal propensity to Increase Increase 
consume declines, 
intercept rises. 
1953-1954 (2) , (C) Decrease Increase 
1954-1955 (1) ; (A) - Increase Decrease 
1955-1956 (2) 5 (C) Decrease Increase 
1956-1957 = (1) ; (A) _ Increase Decrease 


That the change from 1952 to 1953 does not fit 
well into our scheme may be explained by the following 
considerations: In 1953, the rates of increase of income 
fell in general, except in the case of the lowest income 
groups. This resulted in a decrease of the coefficient 
of variation of income. Many among upper groups, in 
fact, experienced an absolute decline in their income. 
In particular, the rate of increase of incomes of the 
second lowest group levelled off, while the rate of the 
previous year was remarkably high, with the result that 
the group’s average propensity to consume tended to 
rise in 1953. In the case of the lowest group, the 
rising tendency of income level steadily continued, and 
accordingly its consumption level also rose. While the 
marginal propensity to consume declined, mainly because 
of the decreased rate of income increase and of the 
consumption behaviour of the upper income groups, the 
increased consumption among the lower income brackets 
was reflected in an increased average propensity to 
consume as a whole. This shows the predominant 
influence that the change in the coefficients of income 
variation exercises on the average propensity to consume 
of the community. 


In 1951-1952 and 1952-1953, the income increases 
were witnessed in parallel with upward movements of 
the average propensities to consume, because of the 
tendency for the rate of income increase to become 
lower. Using our previous symbols, the average pro- 
pensity to consume in the previous year is 


AY 


t-2 


A 


The marginal propensity to consume in the current year 
A(a, | — 1) 


: , tel 
is, as explained above, 


If the marginal 


Bae, — 1) 


propensity to consume is higher than average propensity 
to consume in the previous year, the average propensity 
to consume in the current year rises. Therefore, the 
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condition for a higher average propensity to consume, 
as compared with the previous year, 1s 


AD A 
a — 1) a 
Oo 

eh at oA) 
wet 


This means that average propensity to consume rises 
when the rate of income increase in the current year 
is smaller than that in the previous year. Actually, 
the annual rate of income increase declined from 11.8 
per cent to 7.1 per cent between 1951 and 1952, and 
from there to 1.75 per cent between 1952 and 1953. 


The consumption function in terms of per household 
disposable income, as referred to above, may be com- 
pared with another kind of function based on cash 
income. ‘The role of cash in the income and consump- 
tion of farmers has been gradually expanding since the 
war. The ratio of the cash income to total disposable 
income reached the level of 70 per cent and over from 
fiscal 1956 on. In non-agricultural income, an increase 
in the ratio of wages and salary income pushes up the 
cash ratio to 90 per cent in agricultural income, the 
increased degree of commercialization of agriculture 
raises the ratio in some measure. Thus, there is a prima 
facie presumption that consumers’ behaviour is reflected 
in a sensitive way in the relationship between cash 
income and cash consumption. The following table 
shows the cross-section consumption functions per 
household for fiscal years 1953-1958, based on the cash 
disposable income and cash consumption outlay: 


Table III-7 


CasH ConsuMPTION Functions Per Farm HovusEHOLD, 


1953-1958 

Fiscal oe Real value of — Real value of the 
year (In 1,000 Yen) R? the intercept break-even points 
1953 C = 37.9 + 0.62Y 0.85 33.3 87.6 
1954 C= 49.4 + 0.71Y 0.99 40.3 138.9 
1955 C= .3-F 043Y 0.71 60.8 106.7 
1956 C= 27.5 + 0.64Y 0.73 Zig 60.8 
DY C=55.7 + 0.58Y 0.91 43.8 104.3 
1958 C= 66.0 + 0.52Y 0.83 51.8 76.2 

In the calculation of these cash consumption 


functions, depreciation allowances are ignored in respect 
of both income and household expenses. Accordingly, 
these functions show somewhat similar characteristics to 
the gross income consumption function referred to 
above, since a part of the difference between cash income 
and outlay will be either saved in the form of money 
for depreciation purposes or invested in real assets. It 
is to be expected, therefore, that marginal propensity 
to consume is lower in the cash consumption functions 
than in the case of net income consumption functions. 


As can be seen from table III-7, the break-even 
points of the cash income consumption function are 
subject to wide fluctuations. It is to be noticed that, 
in 1954, the rise in marginal propensity to consume 


in the cash income consumption function was accom- 
panied by the rise in the intercept and the break-even 
point in real terms. Since cash outlay for consumption 
can also be maintained by having recourse to liquid 
assets, this may be interpreted as indicating the strong 
tendency for the cash consumption to maintain its level 
even during periods of declining income. 


It is worth noting that the marginal propensity to 
save and the intercept of the saving function with 
current income as a variable, which computed directly 
from the actual savings, coincide completely with those 
compuied indirectly from the consumption function. 
While the coefficients of determination of the time-series 
saving function with current income as a variable are 
very low, those of the cross-section function show 
reasonable validity, when compared with the case of 
cross-section function with ratio of income change as 
a variable: in fact the coefficients of determination of 
the latter function are unsatisfactory, as in fiscal 1956, 
for example, when R? is 0.0107. This may be explained 
by the fact that the consumption-saving behaviour in 
response to the rate of income change varies between 
income groups and also between different areas even 
in the same group. 


Forms of Saving 


The particular forms that savings of farm house- 
holds take may be examined with the aid of three kinds 
of cross-section saving function, each of which relates 
a special category of savings to disposable gross income 
per household of all farmers (excluding groups 
possessing land area of more than 2 cho in the Kinki 
and Sanin Districts): gross saving (S,) function, net 
saving (S,) function, and money saving (Sm) function. 
Gross saving is net saving plus depreciation allowances. 
Money saving is an annual increment of what is denoted 
“circulating assets” in the Farm Household Economy 
Survey which consists of cash in hand, deposits, reserves 
(including life insurance), loans, securities, and out- 
standing sales proceeds, etc. (see table III-8). 


The net saving and money saving functions have 
not a quite satisfactory fit, but it seems that some 
limited use can be made of them, if 1949 (and 1956 
in case of net saving) is excluded. The significance 
of these computed functions is that, apart from bor- 
rowings from non-agricultural sectors, a gap between 
the net saving function and the money saving function 
represents net investment in productive fixed capital and 


residential construction for agricultural and non-agricul- 
tural business purposes. Equally, a gap between the 
gross saving function and money saving function also 
represents gross physical investment. If money saving 
function lies above net saving function within the range 
of actual income distribution, it means that the whole 
amount of net saving takes the form of monetary saving 
without any physical net investment taking place, and 
a gap between these two functions implies that even a 
part of replacement investment takes the form of money 
saving. In fiscal year 1949, money and net saving 
functions stood below the horizontal axis, thus showing 
that current consumption was achieved by making 
inroads on past accumulation. In the period of rapid 
income rise during fiscal years 1950 and 1951, marginal 
propensity to save became larger, while the money 
saving function itself improved its fit considerably. In 
this period, greater money savings were effected by 
higher income groups, and the net saving function 
considerably exceeded money saving function in almost 
all the ranges of income distribution, pointing to the 
fact that physical investments were also boosted. In 
1952, however, probably owing to stagnation in the 
rate of income increase, the Sm function shifted down- 
ward and crossed the 5S, function in the neighbourhood 
of the middle range of income distribution. In the area 
below this intersection, an inroad on capital was taking 
place. In fiscal year 1954, when agriculture was 
depressed, the Sm-Curve stood above the S,-Curve over 
the entire range. Likewise in 1956 and 1957, only 
insufficient physical investments were made, and mone- 
tary saving was promoted. 


However, from the point of view of individual 
farmers, borrowings and net profits resulting from the 
sale of fixed assets can, in addition to savings, be used 
as sources of investment funds. If all families in the 
agricultural sector were included in the Survey, loans 
and debts, and purchases and sales of assets within the 
sector would be offset, but such a balance does not 
appear in the samples of the Farm Household Economy 
Survey. Neglecting these relationships and assuming 
that all these funds flow in from outside, average physical 
investment in different groups of all farmers weighted 
by the population was computed. The annual change 
of the investment thus computed is given in table III-9. 
It can be seen that money saving tended to become 
greater than net saving after 1951 in the first and 
second groups and after 1952-1954 also in the other 
groups. 


Table IL-8 


Farm Famity Savincs Functions, 1949-1957 
(in 1,000 yen at 1951 prices) 


Fiscal year Gross-savings function Net-savings function Moneiary-savings function 
1949 Sg = —17.7 + 0.15Yg; R? = 0.45 Sn = — 10.9 —0.02Yg; R? = 0.01 $n = 0.35—0.018Yg; a = 0.008 
1950 Sg = — 32.0 + 0.32Yg; R? = 0.84 Sn = — 28.5 + 0.22Yg; R® = 0.36 Sm = —11.8+ 0.11Yg; ee = 0.66 
1951 Sg = — 70.9 + 0.47Yg; R? = 0.95 Sn = — 69.2 + 0.38Yg; R® = 070 Sm = — 37.6 + 0.23Yg; R’ —— (0740) 
1952 Sg = — 37.7 + 0.31Yg; R? = 0.78 Sn = —21.9 + 0.16Yg; R® = 0.49 Sm = — 64+ 0.11Yg; R* ==02) 
1953 Sg = —70.5 + 0.42Yg; Ra 0,81 Snon= — 44.9 + 0.228; R® = 0.51 Sm = — 13.9 + 0.13Yg; Be = 
1954 Sg = — 41.3 + 0.32Yg; R? = 0.84 Sn = —23.3 + 0.12Yg; R" =i) 3.6 Sm = —10.3+ 0.11Yg; a =—1()35 
1955 Sg= — 62.4 + 0.43Yg; Re =o Sn = — 44.1 + 0.25Yg; R? = 0.73 si = —25.8 + 0.19Yg; = pis 
1956 Sg = —41.1+ 0.31Yg; R? = 0.97 Sn == — 14.2 + 0.09Yg; R® = 0.15 Sm = —17.5 + 0.17Yg; a = 0.64 
1957 Sg = —51.3 + 0.35Yg; R4=0.73 Sn = —22.0 + 0.14¥g; R? = 0.36 Sm = — 95+0.12Yg; R*“=0.28 


Table III-9 


AVERAGE INVESTMENT FOR ALL 


Group by the size 


of arable land under 1949 1950 
operation 
Gross Income . 116.3 141.6 
Gross Investment . 6.5 12.2 
I Net Investment (-) 3.3 3.0 
Monetary Savings . (-) 1.4 6.6 
Net Savings (—) 10.2 eh 
Gross Income . 138.5 173.6 
Gross Investment . 13.6 pap) 
Il Net Investment (-) 3.8 8.4 
Monetary Savings . (-) 3.5 8.9 
Net Savings (-) 12.3 13.0 
Gross Income . 171.4 221.9 
Gross Investment . 20.8 36.8 
Ill Net Investment (-) 3.3 125 
Monetary Sayings . (-) 3.3 11.6 
Net Savings (-)13.1 235 
Gross Income . 196.9 262.5 
Gross Investment . 24.8 43.5 
IV Net Investment (-) 4.3 16.6 
Monetary Savings . (-) 5.2 20.0 
Net Savings (—-) 16.4 34.9 
Gross Income . 251.6 331.9 
Gross Investment . SIP) 35) 
Vv Net Investment (-) 0.3 35.2 
Monetary Savings. . ... . (-) 1.1 26.5 
Net Savings (-) 9.3 477. 


IV. PERSONAL CONSUMPTION AND SAVING: 


Ursan Workers’ HousEHOLDS 
Time-series consumption functions 


As in the case of farm households, the pattern of 
consumption (and saving) behaviour of urban house- 
holds may also be analysed in terms of time-series and 
cross-section consumption functions as well as the com- 
position of their savings. For the computation of the 
time-series consumption functions, figures of average 
monthiy disposable income and consumption spending 
of the urban workers’ households for each of the years 
1951-1958 for 28 selected cities were first obtained from 
the Family Income and Expenditure Survey conducted 
by the Bureau of Statistics of the Office of the Prime 
Minister. These current value figures were then deflated 
by the consumer price index with 1951 as base (see 
table IV-1). From the real value data, the following 
consumption function (in yen) was obtained: 


Ci = 4,435 + 0,704 Yi; R? = 0.9882 


Farm FAMILies CLASSIFIED BY SIZE OF Farm LAND, 1949-1957 


1951 1952 1953 1954 1955 1956 1957 
168.7 205.2 235.4 252.0 268.7 272.6 304.2 
11.9 14.3 16.6 18.6 22.9 1233 Pos 
0.8 3.4 03. Me) 23 3.9 (-) 9.9 3.8 
11.9 14.7 20.0 19.4 19.9 28.4 33.8 
8.1 9.5 9.5 da 17.2 12a 23.8 
220.5 262.0 280.3 297.1 333.8 317.9 3255 
24.4 28.2 33.9 34.9 42.2 26.7 42.5 
5, 5.0 4.1 (-) 4.4 4.3 (-)10.6 4.0 
17.9 19.9 21.5 16.8 25.6 33.8 26.8 
16.2 15.8 10.3 4.6 23.8 10.1 10.1 
285.2 327.9 360.3 374.6 417.8 387.4 407.5 
41.5 42.3 52.9 54.4 62.3 40.5 58.6 
14.7 8.9 14.9 0.4 6.8 (-)11.2 6.8 
26.1 28.7 40.7 28.9 40.4 42.6 33.8 
33.9 24.8 22a tI 10.6 15.0 21.1 
344.2 378.9 422.1 448.5 $96.7 472.2 488.3 
63.4 55.9 63.6 73.8 76.4 56.7 84.3 
31.4 137 10.3 8.7 10.8 (—)12.4 171 
31.0 36-7 36.7 ao 55.2 53.8 39.9 
54.9 39.2 29.1 24.1 58.9 25.4 28.8 
420.5 477.8 550.3 556.7 627.9 598.8 652.3 
83.0 74.0 104.3 99.5 119.6 81.1 109.5 
44.4 23.9 35.0 15d 30.4 (-)105 (-) 9.9 
50.0 44.6 §2.1 42.1 53.3 65.1 67.8 
85.5 60.5 Ga 35.9 74.3 36.9 4.4 
PART B 
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This function, which relates current consumption 
expenditures only to current disposable income of urban 
households, gives a satisfactory fit. Even after eliminat- 
ing the rising trend of both variables, the function is 
not at all devoid of its satisfactory fit. In this regard, 
the urban workers’ households differ widely from the 
farm households. 


However, the average for 28 cities selected through- 
out the country does not reveal the difference between 
the consumption and saving behaviour of the urban 
workers in Tokyo Metropolis and that in the rest. For 
instance, in the cities other than Tokyo the saving ratio 
continued to rise steadily from 1.7 per cent in 195] 
to 13.1 per cent in 1958, whereas in Tokyo the ratio 
was stagnant in both 1953 and 1958. Moreover, the 
marginal propensity to consume is greater in Tokyo 
than in other cities. The consumption functions fitted 
separately for Tokyo and other cities are as follows: 


Tokyo: Ct 
Ct 


= 3,692 + 0.766 Yt; R2 
4,660 + 0.686 Yt; R? 


0.9917 
0.9854 


Other cities: 


Table IV-1 


AVER 4 
AGE i obtatis DISPOSABLE INCOME AND CONSUMPTION EXPENDITURES 
F URBAN Workers’ HouseHo.ps, 1951-1958 


(in yen) 
. (1) (2) (4) (5) 
Year Disposable red rae bes (3) _ Real Real (6) 
Sets, Bectapnmeiis cis we ES oan 
(in 1951-price) (in 1951-price) (%) 
: All urban 
eos ae dy. Se gene 14,620 100.0 14,917 14,620 2.0 
. oe. 46, 491 18,161 104.9 18,087 17,296 4.4 
¢ 5 ab * Pp rr 23,065 Alia 111.9 20,612 19,416 5.8 
1954 oar 24,922 23,067 119.0 20,925 19,368 7.4 
oe SPS eee 25,896 235.513 117.8 21,983 19.960 92 
rite Cas aie % mp 24,231 118.3 23,196 20,465 11.8 
om ee es a kG 26,092 121.9 24,454 21,404 125 
2 ge aS See 31,824 27,799 121.3 26,236 22,918 12.6 
Tokyo 
Bea tig, vite nas 16,851 16,293 100.0 16,851 16,293 3.3. 
ae A aro 21,017 19,952 104.2 20,170 19,148 51 
1953 en ae 25,264 24,005 11220 22,55/ 21,433 5x0) 
1954 Sone 29,107 26,856 118.2 24,646 22,740 77 
1955 = aes pate: 30,404 27,947 116.4 26,120 24,009 8.1 
Powe ase ees 31,613 28,094 117.6 26,905 23,910 TAA 
Lew ge 35,506 31,202 121.0 29,344 25,787 12.1 
0 37,694 33,549 22 eI 30,871 27,477 11.0 
Other cities than Tokyo 
ie hye 4 a Ral ieee 14,562 14,313 100.0 14,562 14,313 hed 
Sea oaks oe kt 18,615 17,829 104.9 17,745 16,996 4.2 
Peas Ge ee 22,661 21,308 UES) 20,251 19,042 6.0 
BOSSA PS 24,118 22,339 119.0 20,267 18,772 7.4 
Pa Ree €: FS 8 24,996 22,628 117.8 21,219 19,209 95 
ee. he «ks 26,644 23,467 118.3 22,022 19,837 11.9 
oe) 28,671 25,070 121.9 23,520 20,566 12.6 
1958 ...... 30,644 26,643 121.3 25,263 21,965 13.1 
In both cases, the fit of the consumption functions Chart IV—1 


is quite satisfactory. However, in the case of Tokyo, 
there is a shift of straight line trend between 1951-1955 
and 1956 and after, and, in the case of cities other 
than Tokyo, it appears possible to divide trends into 
the rectilinear movement from 1951 to 1953 and the 
curvilinear movement that gradually sharpens their slant 
in and after 1954. The shift of these trends or the 
changes themselves occurred in a period when the rate 
of increase in income was extremely low (see chart 


IvV—1). 


Whereas the rate of increase in the farm households’ 
savings has declined since 1951 and has shown large 
annual changes, the rate of increase in the urban 
workers households’ savings has continued to rise little 
by little. Some believe that the theory of permanent evi 
income hypothesis explains this fact. In other words, © Others cities 
while the prewar standard of living had already been 
restored in rural districts as early as in 1949-50, the 
standard of living in the urban areas has failed to 
reach the prewar level until recently, and the so-called an - os s. 
“highest income in the past” was still of the prewar OD 
days. However, it may be proper to say that the 


Average Monthly Disposable Income and 
Consumption Expenditure of Urban Workers’ Households, 1951-1958 


(In thousand yen ot 195! prices) 


84nipuadxe uoj|jdwnsuo> 
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“standard” governing the consumption behaviour of the 
urban workers as in prewar days is not a fixed one. 
A new pattern of consumption is now in the making. 
In other words, the standard itself has been rising 
parallel with economic recovery. The rate of saving in 
Tokyo declined in 1958 not because it had reached the 
standard, but rather because of an unusual increase in 
consumption. 


Cross-section Consumption Functions 


The existing family income and expenditure survey 
does not furnish appropriate data for the calculation 
of the cross-section consumption functions. The figures 
in the survey are compiled for each month, and it is 
impossible to make a comparison between the annual 
income and consumption of different households under 
survey. For the sake of convenience, an attempt is 
usually made to obtain basic data for the calculation 
of the cross-section consumption functions by reckoning 
the composite monthly average of actual income data 
of all the classes for the first 11 months of the year, 
excluding December when actual income changes greatly. 
Moreover, figures for actual income of the highest and 
lowest brackets are also excluded, as they often disturb 
the over-all trend. The cross-section consumption func- 
tions thus calculated and their coefficients of determina- 
tion are as follows (figures in parenthesis are real 
values of intercepts in terms of 1955 prices) : 


Tokyo: 

195122 GG = 5,258 =— 0.634 Y 2 OR = 0.977 
(6,121) 

1952 -G == 5,842 -—] O1651Ys ~R2= 0.993 
(6,527) 

1953s ‘C ==27,640 4-00,668Y :- stR?-== 0,996 
(7,942) 

1954: Coa. GOL 0.755 Re Sa70:078 
(5,607) 

19593 C= .6;222 eiees7o3Ys R* = 0.976 
(6,337) 

1956: C = 6,400 + 0.716Y; R* = 0.992 
(6,337) 

1957; C = 8313 4- 0.664Y> —R* = 0.978 
(8,009) 


Cities other than Tokyo: 


1951: C = 3,982 + 0.697Y; R? = 0,996 
(4,690) 

1952: C = 4,714 + 0.685Y; R? = 0.998 
(5,291) 

1953: C = 5,638 + 0.683Y; R® = 0.903 
(5,934) 

1954: C = 6,570 + 0.658Y; R? = 0,996 
(6,499 ) 

1955: C = 6,236 + 0.660Y; R? = 0,990] 


(6,236) 


1956: C= 7,257 | O.617Y;,, RY = ae 
(7,228) 
10572C = 6,243 + 0.071Y “R= 02 2 


(6,005) 


A comparison of changes in the marginal propensity 
to consume reveals that changes in the propensity in 
Tokyo and other cities under survey are in striking 
contrast to each other. For instance, during 1951-1954, 
the marginal propensity to consume kept on rising in 
Tokyo, but continued to fall in other cities. In and 
after 1954, it showed a continuous decline in Tokyo, 
but fluctuated in other cities. It reached a peak in 
1954 (and hit the bottom in 1951) in Tokyo, but 
attained a peak in 1951 in other cities. 


It was usually regarded as a typical pattern that 
the marginal propensity to consume should decline when 
income rises, and that the values of the intercepts of 
consumption functions should increase. If this is so, 
the fluctuations in Tokyo between 1952 and 1954 and 
those in other cities in 1955 and 1957 must be considered 
as exceptional. Especially in the case of Tokyo, the 
figures for 1952 and 1953 indicate an abnormal upward 
shift in the consumption functions, with both the 
marginal propensity to consume and the values of the 
intercepts increasing. 


What caused these exceptional fluctuations? And 
what is the reason for the regional differences? To 
solve the problem, we have adopted the method of 
quintile groups classification. This is to arrange dis- 
posable income and consumption of households according 
to the size of their actual income, and to divide the 
total range into five equal parts. The boundary values 
of these quintile groups are named the first, second, 
third and fourth boundary values, starting from the 
lowest actual income group. Table IV-2 gives the 
disposable income and consumption thus arranged. 


An examination of these figures suggests that the 
marginal propensity to consume rose when the elasticity 
of consumption with respect to income in each boundary 
value was in gereral high and when the higher income 
groups showed greater elasticity. In Tokyo, the elasti- 
city was substantial in 1952 and 1953. In 1954, it 
was not so high, but greater in the higher boundary 
value. In other cities, the elasticity of consumption was 
considerally high in 1954, 1955 and 1957. In 1954, 
however, it was somewhat lower in the higher income 
groups, and this is believed to have brought about a 
decline in the marginal propensity to consume. 


Zero saving points for both Tokyo and other cities 
exist in the second of the quintile groups, i.e. between 
the first and the second boundary value, in all the 
years except for both Tokyo and other cities in 195] 
and for Tokyo in 1953 and 1956. In Tokyo savings 
became negative even in third boundary value in 
1953, when each boundary value showed very high 
elasticity of consumption. In 1956, however, the zero 
saving points fell below the first boundary value. And 
a shift of the trend in the time series in Tokyo occurred 
in 1956, as already referred to. 


Table IV-2 


Bape AVERAGE OF Monty INCOME AND CONSUMPTION OF 
RBAN WorKeErS’ HousEHOLDS By BOUNDARY VALUES 
OF QUINTILE Groups, 1951-1957" 


(in yen) 
Tokyo : Other cities than Tokyo 
(Y) (C) Change from previous y Change from previous 
Disposable Consumption aba his es mses me aa ala 
income expenditures (Y) (Cc) C.P.IO income expenditures  (Y) (GG) ChPre 
1951 
I 9,758 10,745 # 
> 4 823 9,040 
II 12,889 13,061 10,881 11,400 
lll 15,915 15,108 14,008 13,838 
IV 20,708 18,229 18,244 16,939 
1952 
I 11,870 12,977 1225) el 104 10,253 
, : 11,519 (IB ibe 105 
II 15,985 15,813 129" 121 14,149 14,123 130 ©124 
Ill 19,882 19,001 125 126 18,025 17,093 129 124 
IV 26,431 24,163 28) 183 23515 21,182 129 9125 
1953 
I 13,372 15,149 i I aa 107 13,022 13,894 WA DA 107 
I 17,963 18,932 112 120 712 17,176 124 122 
Ill 22,615 23,213 ern (22 22,068 20,447 Wg, NAD) 
IV 29,595 28,836 12)” 119 28,242 25,683 1207 120 
1954 
I 16,843 16,985 126) At? 106 13,965 14,691 107 106 106 
II 22153 21,160 123 wit? 18,561 18,384 106 107 
Ili 28,116 26,712 124 115 23,251 21,791 105 107 
IV 36,062 32,383 127 eat2 30,269 26,861 107. 105 
1955 
I 16,847 17,104 100 101 98 14,205 14,730 102 100 99 
II 22,648 21,370 102° "104 18,828 18,197 101 99 
ll 28,483 27,248 101 102 23,800 21,989 102 +101 
IV. 38,045 35,142 105-105 31,023 21,158 102 101 
1956 
I 18,394 18,232 109 107 101 15,307 15,588 108 106 100 
Il 23,575 22,467 104 105 19,986 19,003 106 = 104 
ll 28,614 25071 100 95 24,861 22,641 104 103 
IV 38,100 34,461 100 98 32,180 27,864 104 103 
1957 
I 19,668 19,880 107 109 15,859 16,126 104 103 103 
II 25,162 24,436 107 +109 103 20,847 19,951 104 105 
I 31,166 28,286 109 110 25,946 24,016 104 106 
IV 41,325 36,503 108 106 34,462 29,476 107 106 


4 December excluded. 


In the case of cities other than Tokyo, there was 
in 1954 another feature to which attention may be 
drawn. A comparison between the rate of increase in 
each boundary value in real terms, by making allowance 
for the 6 per cent rise in prices in that year, reveals 
much irregularity in the relations between income and 
consumption. For instance, the first boundary value 
indicates a rise of real income but no change in real 
consumption, the second boundary value unchanged real 
income and increased real consumption, the third 
boundary value lower real income and increased real 
consumption and the fourth boundary value higher real 
income and decreased real consumption. As already 
mentioned, the year 1954 was a period of transition 
from the rectilinear tendency to the curvilinear one in 
the time series, as far as cities, other than Tokyo were 


concerned. 
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» Consumer price index. 


It may be added that the consumption function 
for a year, exclusive of December, would show somewhat 
greater marginal propensity to consume than in reality, 
because the marginal propensity to consume calculated 
for December only is believed to be usually smaller 
than the monthly average for the January-November 
period. January-November figures and December figures 
for 28 cities are compared in the following table. 


January-November December 
1951 0.690 0.629 
1952 0.681 0.684 
1953 0.683 0.680 
1954 0.705 0.637 
1955 0.695 0.630 
1956 0.650 0.584 
1957 0.678 0.608 


In the analysis of the time series, it was suggested 
that the formation of new pattern of consumption in 
urban workers’ households was an important factor 
influencing their consumption behaviour. The calcula- 
tion of the elasticity of expenditure by items furnishes 
sufficient backing for this contention. Table IV-3 shows 
the five major consumption expenditure items in the 
family income and expenditure survey and some of their 
sub-items having particularly large elasticity for 1955 
and subsequent years. The table is prepared on the 
basis of the January-November average data for all 
cities. 


The items possessing especially high elasticity 
during this period are “repairs and improvements of 
equipment” and “furniture and utensils” under the item 
of “housing”. These include durable consumer goods 
and are not necessarily current expenditures. If the 
concept of household investment is broadened in such 
a way as to include not only individual dwelling houses 
but also durable consumer equipment and utensils, a 
rise in consumption will appear to be less sharp and 
a rise in the saving ratio among the urban workers’ 
households, even for Tokyo, will become conspicuous. 


Composition of Savings 


Savings take the form of a net increase in deposits 
and investment or cash on hand. A net change in 
deposits and investment consists of the balance between 
the so-called positive savings, such as money deposited, 
debt payments and new investment, and the so-called 
negative savings, such as withdrawals of deposits, 
borrowings and sales of assets. The composition of per 
household monthly average savings in all the cities under 
survey is given in table IV-4. 


In 1951, savings still remained under inflationary 
influences, and the net increase in deposits and invest- 
ment was negative whereas cash in hand swelled. Later, 
however, the increase in cash in hand diminished 
steadily, and the net increase in deposits and investment 
expanded rapidly. Moreover, if savings are divided into 
positive and negative parts, both parts will be found 
to have increased sharply in 1953, but the positive 
savings have outstripped the negative savings at an 
accelerated pace since then. An examination of the 
composition of net savings reveals that the ratio of net 
amount of credit purchase payments and of debt 
payments to total savings increased from 1954 on, and 
the ratio of “other expenditures”, which consist mainly 
of investment in securities and building, increased after 
1956, thus indicating changes in the composition of 
savings. 


In summing up, it may be said that some qualitative 
changes have been brought about in savings along with 
a rise in the standard of consumption, resulting in a 
striking change in the structure of the standard of 
living. The steady increase in the consumption level 
of the urban workers’ households would not be accounted 
for without such an alteration in living habits. 


OTHER HOUSEHOLDS 


Households other than those of farm and urban 
workers are composed largely of non-farm individual 
business proprietors, but practically no statistical data 
are available for their consumption and savings. It is 
not only impossible to make a direct statistical analysis, 
but also by no means easy to make an indirect estimation 
of them. However, since it is believed that the savings 
by non-farm individual business proprietors comprise a 
fairly large proportion of total individual savings, we 
have to make some estimation of them, albeit a bold one. 


Table IV-3 


ELASTICITIES OF CONSUMPTION EXPENDITURES BY 
IreMs FoR ALL URBAN WoRKERS’ 
HousEHOLps, 1955-1958 


Item 


1955 1956 1957 1958 


Food: ee oes 
Meat, milk and eggs . 
Non-alcoholic beverages 
Food prepared outside 

Housing: . Dkk 
Repairs and improvements 
Furniture and utensils 

Fuel and light: . 


Clothing: . 
Clothes ih Pes 
Personal effects and others 
Miscellaneous: ‘ ; 
Transportation and communication 
Education and stationery 
Reading and recreation 
Social expenses 


0.581 0.575 0.587 0.582 
1.016 1.006 0.980 0.936 
1.036 1.008 0.954 0.969 
1.196 ee 1.124 1.114 
1.161 1.000 1.042 1.286 
1,394 2 1.897 2.205 
1.885 1.414 1.567 1.712 
0.873 0.840 0.838 0.796 
1.408 1.394 1.344 1.258 
1.471 1.420 1.383 1.239 
1.305 1.345 1.278 1.300 
1.440 1.452 1.432 1.395 
1.349 1.279 bel ke 1.249 
Vaeay 1.307 Lees 1.431 
1.309 1.234 1.276 1.508 
1.416 1.334 1.295 1.329 
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Table IV-4 


CoMPOSsITIO r 
N OF SAVINGS BY URBAN WorKERS’ HousEHOLDs, 1951-1958 


(yeearly average of monthly savings ) 


(in yen) 


Year nee o eaeretee s Net savings 7 
a) 10 next month ate te Decrease of savings Increase of savings 
2 (3) = (4) — (5) (4) (5) 
C 7 > 
ie seat Son 627... (42) — 300 (2.0) 1,753 (11.8) 1,453 ( 9.7) 
See wee Shi ou (3.4) 196 ( 1.0) 2,055 (10.8) DOM (GIR )) 
as ie a (2.4) 778 ( 3.4) 3,809 (16.5) 4,587 (19.9) 
tes sae Nae re (2.0) 1,362 C55) 4,189 (16.8) 5,548 (22.3) 
i. >, (100) 420 we) 1,963 (7R) 4,166 (16.1) 6.128 (23.7) 
27.464 (100) 526 C9)) 2,707 € 9.9) 4,559 (16.6) 7,265 (26.5) 
1957 29,810 (100) 508 CF) 3,210 (10.5) 5,010 (16.8) 8.220 (273) 
1958 31,824 (100) 505 (1.6) 3,520 (ae) 5,448 (Ce) 8,968 (28.2) 
Net increase , ; nstalment & 1 i 
aos Total savings a ee oe oe ; payments ae sii iene a sedi e eet ’ 
(6) =2)+@) (7) (8) er (10) a) 2G 
1951 327. (100) —114 (-34.9) —18 (-5.5) ~ ( -) — 168 (-51.4) 627 (191.8) ; 
1953 ae Bn rh oy a en Cee 
sap ee an ate s ) - (-2.0) 94 7.0) —- 38 (- 2.8) 560 ( 41.9) 
; (OZR C3534) 4 ee (2.6) SZ A eGldae)) - 40 (-2.2) 493 ( 26.6) 
1955 2,383 (100) B94 (61.0) 151 ( 6.4) Spl (GIES) Ws let) 420 ( 17.6) 
1956 3,233 (100) 1,876 ( 58.0) Nien (SE) SO (A) ZX {Hed SAS AC 153) 
1957 3,718 (100) 23562 7 630) 202) (54) S63) (955) PRS AC HA) DOS Gels) 
1958 4,025 (100) 2,097 { 64.5) 299 KSA) Alsy (GOES) HNL XC Sy) Sib) (C125) 
Note: Figures in parentheses are percentages. 


We deduct, from total personal disposable income 
and total personal consumption expenditure as given in 
the national income statistics, those parts represented 
by the farm and urban workers’ households. For this 
purpose, it is necessary to transform the data given in 
the national income statistics by type of income into 
income classified by type of households. That is to 
say, instead of agricultural income, the farm household 
income was calculated, including income from property 
and transfer income, and the workers’ households’ income 
was obtained instead of payments to employees. Then 
consumption expenditures and savings from these 
incomes were computed. Thus, in the first place, the 
ratios of average disposable income, consumption ex- 
penditures, wages and salaries to average agricultural 
income of each farm household were calculated from 
the Farm Household Economy Survey. Then income of 
the individual agricultural, forestry and fishery business 
proprietors, as given in the statistics of national income 
by distributive shares, was multiplied by each of these 
ratios, and the products thereof were considered as the 
total disposable income, consumption expenditures and 
wages and salaries respectively of the households of 
individual business proprietors in the agricultural, 
forestry and fishery industry. 


Next, figures in the Family Income and Expenditure 
Survey of the urban workers’ household accounts were 
converted to a fiscal year basis in conformity with 
figures from the Farm Household Economy Survey, and 
a calculation was made of the ratios of the disposable 
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income and consumption expenditures to average house- 
hold income received from employers. And the pre- 
viously reckoned wages and salaries of the agricultural, 
forestry and fishery business proprietors’ households 
were deducted from the total of wages and _ salaries 
under “Payments to employees” in the national income 
by distributive shares. The balance was multiplied by 
the above ratios, and the products thereof were regarded 
as the total of the urban workers’ households’ disposable 
income and consumption expenditures, respectively. 


One point should be noticed when deducting the 
household disposable income and household consumption 
expenditures of the agricultural, forestry and fishery 
business proprietors and urban workers from the total 
of personal disposable income and personal consumption 
expenditures respectively. It is that income and con- 
sumption given in the national income statistics contain 
imputed interest and imputed services of financial 
institutions. While it may be proper to include these 
items in the national income, they are nevertheless 
unnecessary elements in clarifying the relationship 
between income and consumption. As they are not 
covered by the household income and _ expenditure 
survey, their total amounts would probably be included 
in the balance by the aforesaid procedure of estimation. 
For this reason, we deducted imputed interest from the 
personal disposable income, and imputed services of 
financial institutions from personal consumption ex- 
penditures. 


Table IV-5 


PERSONAL INCOME AND SAvINGs, 1951-1957 


(in billion yen) 


oo ee ee 
All households 


Proprietors’ households in agriculture, 
forestry and fisheries 


Urban workers’ households 


2 i Savings 
weer iponle  sainge SEE ipotle— uingy Sa” Pltle Savings a 
(Y) (S) (%) 
USSD ce dooc 3,700.5 632.0 iN7iall 1,438.7 128.1 8.9 1,421.9 41.2 is 
DODD eed cree 4,326.4 692.6 16.0 1,670.5 eZ, Hie 1,667.7 PS) 
PEE: Se eoeot 4,820.8 Doar 1 1,866.3 O75 Dee 1,839.4 104.9 af 
TODA Te ectie D299.) 597.6 14 1,897.2 51.2 Za ca 162.5 7.8 
IEEE sacare DjOLAne. 848.9 14.6 2,015.8 175.6 8.7 wipiicts DLaA 9.7 
1956 ence 6,461.0 1,146.8 177 2,014.5 66.4 3.3 2,718.1 ae rs 
OS Te versace 7,082.7 SAD 19.0 2,404.6 155.8 6.47 2,987.1 3/91 12.7 
Other Households 
: Percentage 
Disposable Savings Savings 
income ratio S 
s’ %) os a 
Y RY 

LOSS sive Ooi 839.9 462.7 al 22.7 I3z 

952 seawers 988.2 4995 50.5 22.8 fe ail 

WOSBE foyer LTS <1 333.0 299 23:1 62.2 

POAT Sarasa 1,270.2 383.9 30.2 242 64.2 

IDES: Wea cor ols 2Z 450.9 29.8 26.0 531 

NOD Gi ereccue: 1,723.4 Tied camel 26.8 67.3 

NO De way stress 1,691.0 810.5 47.9 23.9 60.2 


The results obtained by this method and procedure 
of estimation are given in table IV-5. The table 
indicates an amazing fact that, whereas disposable 
income of “other households” constitutes only about 
one fourth of the total personal disposable income, their 
savings exceed one half of the total personal savings. 
Furthermore, the saving ratio of “other households” 
stayed at 30 per cent even at the lowest, and rose to 
above 50 per cent at the highest, while the ratio was 
always below 10 per cent in the case of farmers, and 
exceeded 10 per cent for the urban workers only in 
and after 1956. This high ratio of savings of “other 
households” has greatly affected the saving ratio of the 
entire individual sector. That the individual saving 
ratio was at a relatively low level between fiscal years 
1953 and 1955 is attributable to the broad decline in 
the saving ratio of “other households”. However, the 
saving ratio in fiscal year 1955 as a whole showed a 
slight recovery, in spite of a fall in the ratio of “other 
households”, because of a rise in the ratios for farmers’ 
and urban workers’ households. 


Why is the saving ratio so high in “other house- 
holds”? As a matter of course, there are some errors 
in estimation. But, even if a very conservative estimate 
is made, there is practically no room for doubt that 
the ratio is far above that for either farm households 
or urban workers. The “other households” include 
those depending on income from. their property and 
transfer income alone, but these latter households form 
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a rather negligible proportion of the category. It 
appears therefore that the saving ratio of individual 
business proprietors’ households (non-agricultural- 
foresty-fishery) must be very high. As to why this 
ratio is so high, the present data are too scanty to 
offer an explanation. 


Savings of individual business proprietors’ house- 
holds consist of savings made qua enterprises or qua 
households, though it is impossible to distinguish 
precisely between these two sources. The former 
includes investment required for business operations, 
and may raise the saving ratio above a spontaneous 
level. Individual enterprises’ total inventory investment, 
after deduction of estimated farmers’ investment there- 
from, occupies about 10 per cent of other households’ 
disposable income. Accordingly, it is undeniably an 
important element in the high saving ratio, but it cannot 
be a decisive factor since the saving ratio ranges from 
30 to 50 per cent. Again, in the case of individual 
enterprises, some parts of the household consumption 
may be recorded as business expenses. This treatment, 
from the statistical viewpoint, underestimates both income 
and consumption of individual business proprietors’ 
households, and creates a fictitious increase in the saving 
ratio of these households. However, this underestima- 
tion concerns the saving ratio alone, and does not 
affect the magnitude of savings itself. Therefore, a 
large amount of monetary savings is possibly made by 
the households of individual non-agricultural-forestry- 


and-fishery business proprietors, though the amount of 
such savings cannot be accurately indicated. As in- 
dividual enterprises on a petty scale do not have a 
- reserve power to shoulder such large savings, it appears 
‘that comparatively large-scale individual non-agricultural- 
forestry-and-fishery enterprises may account for the 
-enormous monetary savings. 


CONCLUSION 


The foregoing analysis reveals that over one half of 
personal savings, which occupy a major part of national 
Savings, is made by non-farm individual business 
proprietors who are mainly responsible for the inter- 
nationally known strong propensity to save of individuals 
in Japan. The propensity to save of farm families and 
urban workers is far below that of individuals as a 
whole. A comparison of trends of the annual average 
values of the real disposable income and real consump- 
tion expenditures of urban workers, farm families and 
non-farm proprietors is given in chart IV-2. Urban 
workers and farm families show practically no difference 
in their propensity to consume as against the same 
average income, and the propensity of the two is far 
above that of non-farm proprietors. However, urban 


Chart IV—2 


Average Annual Disposable Income and 
Consumption Expenditure of Households , 1951-1958 
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workers’ average propensity to consume has recently 
become less than that of farm families, owing to the 
much higher real income level achieved by the former. 
Taking the number of family members into account, 
we find that, on the basis of the same income level, 
the per capita propensity to save of farm families is 
much less than that of urban workers’ households. At 
any rate, it appears that strong pressure from rising 
consumption is constantly at work on both farm families 
and urban workers’ households. 


If due account is taken of the tendency toward 
disintegration of classes in farm villages and the low 
rate of increase in agricultural income, one can rule 
out the return of the time when farm families’ savings 
could play an important role. It should be noticed in 
this connexion that land owners in farm villages were 
among those classes which effected large savings at least 
in a certain period in prewar days. According to 
surveys conducted during the 1910’s, farm rents paid 
out by owner-tenant farmers and tenant farmers in those 
days constituted about 30 per cent of their total 
agricultural receipts, and some 60 per cent of land 
owners’ income was farm rents. Moreover, the land 
owners’ propensity to save was more than 30 per cent. 
This class of land owners has now gone out of existence, 
and the strength of the savings absorbing structure that 
relies on agricultural production must have been corres- 
pondingly reduced. Workers’ income will continue to 
crow hereafter, but whether workers’ propensity to save 
will continue to follow its past trend of gradual increase 
will depend on future trends of income distribution, 
as well as on the speed at which per capita income 
will rise. However, workers’ total savings will remain 
an important factor in the future. Non-farm proprietors, 
because of their scale and character, naturally belong 
to the so-called medium and small enterprises. The 
Japanese capital accumulation structure, centering on 
big enterprises, perpetually tends to exert pressure on 
medium and small enterprises, thereby widening the gap 
between the big and the small ones. This situation, 
of course, affects the saving structure too. 


In the household sector as a whole, and in the 
non-farm proprietors’ branch in particular, monetary 
savings in the total savings claim an over-whelmingly 
large proportion, in spite of the importance of inventory 
investment. Accordingly, vast amounts of savings al- 
ways flow out of the household sector into big enterprises 
through financial institutions. 


The trend of the propensity to save of the household 
sector as a whole is a result of the combination of the 
rates of changes in income, consumption and saving 
of the constituent sub-sectors. Urban workers’ income 
and non-farm proprietors’ income, by their nature, may 
move in opposite directions, which in turn may possibly 
to a certain extent check the effect of changes in 
individual proprietors’ propensity to save. Due con- 
sideration of these aspects should be given in forecasting 
trends of individual savings. 


V. CORPORATE SAVING 


SourRcES OF CORPORATE INVESTMENT Funps 


During 1951-1958, the proportion of corporate 
investment to gross private capital formation averaged 
as high as 70 per cent, and corporate investment, which 
increased remarkably, worked as a driving force for the 


speedy expansion of the Japanese economy. 


Nevertheless, total corporate saving (internal re- 
serves and depreciation) that had been accumulated for 
investment as an average proportion of total investment 
fund resources during 1951-1958 is no more than 53 
per cent, though the proportion shows some cyclical 
fluctuations —a rise in the period of recovery and a 
drop in the period of boom. The small proportion of 
own saving to total investment funds, which results in 
constant excessive investment, is attributable to the 
fairly fast tempo of investment expansion in the past. 
The corporations, in covering the lack of funds caused 
by excessive investment, resort mostly to the so-called 
indirect finance, especially bank credit. 


Even in the prewar years, most of the private 
saving was accumulated in the form of deposits with 


financial institutions. Hence, there was a tendency for 
corporations to rely upon these institutions for the 
necessary outside borrowings. The same tendency con- 
tinued into postwar years in a more pronounced manner 
than before. These characteristics of corporate financing 
in Japan may be rendered clearer by a comparison of 
corporate capital composition in Japan with that in 
leading industrialized countries of the world, where the 
major part of fund requirements is met by self- 
financing and the capital market, and therefore the 
degree of corporations’ dependence upon bank credits 
is far smaller than in Japan where in 1958 bank credits 
occupied 31 per cent in the corporations’ total outside 
borrowings. For the big corporations in the United 
States, profit reserves and surplus in 1956 made for 44 
per cent of their total liabilities and net worth, whereas 
the corresponding ratio in Japan in 1958, even when 
revaluation reserves were counted as part of the profit 
reserves and surplus, barely reached 20 per cent.” 


8 See Mitsubishi Economic Research Institute: “‘Analysis of Enter- 
prises in Japan’, and the Bank of Japan: “Analysis of Financial 
Statements of Main Industrial Corporation in Japan.” 


Table V-1 


Gross INVESTMENT AND SAVINGS 


oF Corporations, 1952-1958 


(in billion yen) 


1952 1953 1954 1955 1956 1957 1958 
All Corporations 
Gross Investment (ws 871 762 741 15535 2,030 1,092 
Inventories 225 252 157 184 521 Bye — 238 
Equipments 488 619 605 557 1,014 1,453 1,330 
Gross Savings (S) 302 494 448 554 802 942 559 
Retained Profit 156 305 202 256 426 468 64 
Depreciation 146 189 246 298 37 7% 495 
S 
( 3 x 100) 42 57 59 75 52 46 51 
Big Business 
Gross Investment () 449 572 477 512 1,008 1,531 883 
Inventories 117 151 90 136 308 398 — 182 
Equipments 332 421 387 376 680 133 1,065 
Gross Savings (S’) 193 312 277 344 527 603 387 
Retained Profit 106 198 132 160 298 272 36 
Depreciation 87 ll4 145 185 229 331 
. 22 331 351 
( ; x 100) 43 55 58 6 52 39 44 
Small Business 
Gross Investment (I”) 264 299 285 229 528 499 210 
Inventories 108 101 67 48 193 179 -— 56 
Equipments 156 198 218 181 335 320 266 
Gross Savings (S”) 108 182 172 2()9 7 
ee E L 02 < 20S 274 ¢ 7 
Retained Profit 50 107 71 96 128 bs or 
Depreciati 76 3 4 
ef Ea ion 50 76 101 113 146 142 143 
{= 100 é 
( pee ) 1 61 60 92 52 68 82 
Source: 


Estimation by the Bank of Japan. 
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Corporate saving comprises internal reserves? and 
depreciation. A breakdown of saving, in the case of 
the principal corporations, shows that for the past six 
years 19 per cent represented retained profits, 17 per 
cent comprised reserves for pension fund and price 
fluctuation reserves, etc., which were counted as losses 
and deducted from profits; and the rest represented 
reserves for depreciation. The ratio of gross saving 
to value added generally followed an upward trend, 
although it declined somewhat in the second half of 1957 
through the first haif of 1953, under the influence of 
a business recession. This upward trend is due to an 
increased appropriation for depreciation which has been 
a persistent pouicy irrespective of business fluctuations, 
in contrast to retained profits, whose amount has varied 
considerably from year to year in accordance with 
changes in business conditions.’° 


Table V-2 
Rates oF Corporate Gross Savinc By Size oF 
ENTERPRISES, 1953-1958 
(in percentages) 
ee aes week Capital ro53 1954 «1955-1956 1957-1958 wit 
(A) Rate of Gross Savings to Value Added 
1.9 & below (Petty 
Business) 5.6 5.0 6.2 8.7 10.4 8.1 tea 
2.0-9.9 (Smail 
Business) 89 104 aS 106" 127 10s" 104 
10.0-99.9 (Medium- 
sized Business) Mma TiS 61S. Ss?) | 58 12S (12.6 
100.0 and above 
(Big Business) 14.1 149 16.1 184 181 163 163 
All mo 4 aed «6145 953 93.2. 429 
(B) Rate of Gross Savings to Capital Employed 
1.9 & below (Petty 
Business) 2.6 2A 2.6 53 4.4 3.7 Se. 
2.0-9.9 (Smail 
Business ) 35 3.9 3.1 3.6 4.0 3.8 3.6 
10.0-99.9 (Medium- 
sized Business) 3.6 3.6 aS 4.0 5.0 3.8 3.9 
100.0 and above 
(Big Business) 62 Deescs sd SE 490 da. 6 45 
All 3.7 3.8 a7 45 4.8 69 4.1 


Ministry of Finance, Annual Report of Financial Statements 


of Corporations. 


Source: 


for pension funds which are 


9 Liability reserves include reserves 
to their workers. 


deemed as corporations’ latent liabi.ity 


10 The relationship between the profit rate and retained profits, on 
the basis of the data presented in the Bank of Japan’s “Analysis of 
Financial Statements of Main Industrial Corporations in Japan” for 
the first half of 1952 to the second half of 1958, is given below: 


All industry Y = — 1.0685 + 0.4697X; R? = 0.9827. 
Manufacturing Y= — 1.2067 +-'0.4393K; R*=0,9508. 
Iron and Steel eee pe 77 oe 0.5497x- RF 0.9696. 
Cotton products Y = — 1.0604 + 0.4740X; R? = 0.5562. 
Ship building ¥ = — 3.1937 4- 0.4043X; RP? = 0.8609. 
Electrical Machinery Y= — 0.6856 + 0.3506X; R> = 10,9581. 
Y= Reserve from net profit (before tax) + Total liabilities and 


net worth. 
X—=Net profit (before tax) + Total liabilities and net worth, 
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_ The percentage of gross saving in value added 
increases with the size of corporations, but from 1954 
to 1957 has been increasing for all corporations irres- 
pective of size (see table V-2). As classified by 
industry groups, the percentage in the field of production 
is very high as compared with that in the field of 
distribution’* (see table V-3). 


Table V-3 


Rates or INVESTMENT, SAVING AND VALUE ADDED 
oF Bic Business By Types oF INDUSTRIES 


(Annual average for 1956-1958, in percentages) 


Percentage 


ake, 5 Grose saving of F088 of ct saving 
to net sales Ge : gross ‘Gee y 
investment 

Food and kindred products 35.7 7.8 58.2 395 
Cotton products 24.7 19.6 46.5 13.1 
Synthetic fibres products . 30.1 Sle 48.7 12.6 
Chemical fertilizers . . . 28.3 22.8 Si s/ 7.8 
Refined petroleum 13.0 24.1 24.8 13 
CENEHtA ER ees Ste Soul 28.6 43.3 10.5 
fron andisteclam, suns 29.1 24.0 ot 16.9 
Machinetya cae, ] (os noe. 34.8 22.1 62.2 42.6 
Electrical machinery and 

CQUIDING It ia emia le 31.9 21.6 46.6 36.9 
Shipy building fa, eaee 8 31-9 19.9 45.7 30.0 
Motor Vehicles) <a cis. 26.7 24 61.9 42.0 
Coal in wise eae Sy) 14.7 56.9 20.6 
Wholesalers amu. sane: 24.4 12.9 Boe 25.4 
Department stores . . 13.9 12.8 42.6 21.6 
Marine transportation 59.7 25.7 42.0 oD 
Electric light and power . 56.6 29.2 27.0 79 


“Analysis of Financial Statements of Main Industrial 
Corporations” by the Bank of Japan. 


Source: 


PATTERN OF CORPORATE FINANCE 


Among corporations, the excess of investment over 
own saving varies widely according to size of corpora- 
tions, type of industries, and business fluctuations. 
Particularly, in big corporations, and in transportation 
and public utilities, this excess has never sunk to a 
negative figure, as is the case of small enterprises and 
trading during a period of business recession. 


The excess of investment as a matter of course has 
to be met by borrowing, but the volume of excess does 
not correspond exactly to that of borrowing from 
financial institutions, as there are also intercorporate 
credits and till cash reserves available for financing 
investment. In big corporations, the volume of excess 
of investment is larger than the increase in borrowings, 
except late in a business recession and early in a 


11 The gross saving rate to total tangible fixed assets — which is 
expressed usually in the quotient of gross saving-income ratio divided 
by fixed capital coefficient (i.e., growth rate) —varies widely for 
different types of industries. The rate is outstandingly high in the 
growing industries (such as the automobile, machinery, steel-making 
and electrical equipment industries). In contrast, the rate is very low 
for the power industry, probably owing to a low electricity-rate po-icy, 
to be referred to later. These facts indicate that economic growth and 
corporate capital accumulation in Japan have been promoted in big 
rather than small enterprises and in growing industries, backed up by 
capital investments for technological renovation and modernization. 


business recovery. In the manufacturing industry, the 
same trend is observed in the latter part of a business 
upswing. In contrast, small corporations and trading 
firms record an increase in borrowing larger than the 
excess of investment throughout all the phases of a 


business cycle. 


The pattern of corporate financing explained above 
is due primarily to the fact that the type of investment 
activity and creditworthiness vary according to the size 
of corporaions, the type of industries, and the attitudes 
toward liquidity. The past economic growth has been 
effected mainly by big corporations. Their power to 
accumulate saving is of course strong, but their scale 
of investment, especially equipment investment, is always 
so large as to exceed their own saving capacity. In 
the meantime, their great creditworthiness acts as a 
brake on their willingness to maintain a high liquidity. 
In contrast, small corporations increase their gross 
investment less than big corporations, and resort more 
to self-financing. Their creditworthiness is smaller; 
consequently, their readiness to maintain a high liquidity 
is greater. Cash holdings in the corporate sector are 
large, especially in small corporations and trading firms, 
in order to settle the large volume of outstanding 
business transactions. However, these holdings vary 
widely under the influences of business fluctuations and 
changes in the credit situation, so that, when the 
monetary situation tightens, they are the first to be 
subject to a credit squeeze. Generally speaking, cash 
and deposit accounts should function as a cushion to 
fill up the gap between borrowing and _ investment 
activity. But, in Japan, small corporations’ readiness 
to maintain high liquidity is quite strong. Hence, at 
a time of contraction of till cash owing to a tight 
monetary situation, their investment expenditures are 
likely to be reduced. Consequently, the investment 
activity of trading firms and small corporations varies 
as much as their liquidity. 


Another feature in corporate financing is the way 
in which intercorporate credit moves. In the period of 
business upswing through the beginning of a recession, 
credits flow from small corporations to big corporations 
to cover part of investment expenditures of big corpora- 
tions, whereas in the latter part of a business recession 
through a recovery they flow from big corporations to 
small corporations, whose liquidity is lowered under 
pressure of credit restriction by banks. Between manu- 
facturing industries and trading firms, credits flow from 
trading firms to manufacturing industries in the period 
of business upswing, and the flow is reversed in the 
period of recession and of recovery. 


As viewed from the flow of funds mentioned above, 
the following distinct tendency is observed: In the 
period of business upswing, a peak investment by small 
corporations and trading firms precedes that by bic 
corporations and manufacturing industries, whereas in 
the period of business recession investment by small 
corporations and trading firms falls earlier than that 
by big corporations or manufacturing industries. 


___ As explained earlier, corporate investment activity 
is not regulated simply by the movement of saving, but 
influenced greatly by the movement of financine. In 
addition, movements of till cash and inter-corporate 
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credits complicate the corporate financing pattern still 
further. The relationship between different phases of a 
business cycle, especially in regard to monetary easing 
and tightening, and corporaate investment or saving 
activity, can only be understood against the background 
of the complicated pattern of corporate financing as 
mentioned above. It is also important to elucidate the 
varied reactions to business fluctuations shown by 
different corporate groups, and the various time lags in 
economic phenomena, by following the movement of 
corporate financing. 


DETERMINANTS FOR CORPORATE SAVING 


It is not an easy task to identify the determinants 
for corporate saving in Japan, but the following factors 
may be noted for the recent period. 


Profit and its distribution 


The saving capacity of corporations is directly 
determined by their ability to make gross profit and the 
distribution thereof. In Japan, the gross profit rate 
(measured by the percentage of gross profit in gross 
capital employed) of manufacturing corporations, being 
13-15 per cent in recent years, compares not very 
unfavourably with that for some leading industrialized 
countries. 


Table V-4 


INTERNATIONAL COMPARISON OF Gross ProFit RATE IN 
MANUFACTURING CorRPORATIONS, 1954-1957 


(in percentages) 


Japan UK USA 
1954 13.55 14.63 18.66 
1955 | Re eso 14.9] 22.00 
1956 15.53 14.74 19.93 
1957 14.29 13.98 
Source: Mitsubishi Economic Institute, Analysis of Enterprises 


in Japan. 


Note: Gross profit rate is the ratio of net profit (before tax) 
plus financial expenses plus depreciation to total liabili- 
ties and net worth. 


Value added in the corporate business has steadily 
increased since 1953 for all enterprises. Since 1956, 
the ratio of value added to net sales has been levelling 
off for big and medium enterprises, while the ratio for 
small and petty enterprises, which is less than that for 
big ones, has been rising (see table V-5(A)). Of the 
value added, the proportion distributed to wages has 
steadily declined, except in 1958, as a result of a greater 
rise in labour productivity than in wages. It is clear 
that this has become a fundamental factor for the 
tendency of the rate of savings to increase. As has 
already been pointed out, the percentage of gross saving 
in value added in the medium and small enterprises is 
lower than in the big enterprises, which is the natural 
result of a higher proportion of the value added going 
to wages in the medium and small enterprises where 
labour is employed intensively. During 1953-1958, the 
share of wages in gross value added of small and 
medium business averaged between 59-65 per cent, as 
compared with 46.5 per cent for big business (see table 
V-5(B). It should be noted in this connexion that, 


generally speaking, medium and small enterprises tend 
to maintain their profits by the payment of low wages, 
resulting in an expansion of wage difference between 


them and the big enterprises. 
Table V-5 


RATE OF VALUE ADDED AND SHARES OF WAGES IN 
CoRPORATIONS BY SIZE OF ENTERPRISES, 
1953-1958 


(in percentages) 


Amount of Paid-in Capital 


fin million Yen) 1953 1954 = 1955 1956-1957 1958 5 out 
(A) Rate of Gross Value Added to Net Sales 

1.9 & below (Petty 

Business) ro. 14% 14.6 134 147 173 149 

2.0-9.9 (Small 

Business) omit lie Ae Isa 149 13 

10.0-99.9 (Medium- 

sized Business) Pe ite 140 153, (152 145 14,7 

100.0 and above 

(Big Business) ie eet ese 222 214 213 2225 
All Vi ZHAI S9 172.0) 173) 17:8" 174 

(B) Share of Wages in Gross Value Added 

1.9 & below (Petty 

Business) 61.9 65.3 63.55 68.4 60.6 68.7 64.7 

2.0-9.9 (Small 

Business) Sie 602" 58.1 58:0" 56:4" 58.3. 58:7 

10.0-99.9 (Medium- 

sized Business) eo SSeS M537) S47 

100.0 and above 

(Big Business) 49.6 48.6 48.1 444 43.0 45.3 46.5 
All Phe 9 44 52). 50.5, 53.7 > 53.6 


Source: 
of Corporations. 


That the saving capacity of medium and small 
enterprises has greatly increased during recent business 
cycles has not necessarily been brought about by means 
of pegging wages at low levels, but has resulted, in 
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general, from (1) promotion of modernization through 
investments for introducing technological innovation, 
increasing productivity, and strengthening of organic 
relationship with big enterprises and (2) improvement 
of the management of medium and small enterprises, 
aided by co-operative arrangements among themselves 
as well as by orderly adjustment and expansion of the 
financial system for these enterprises. 


Distribution of gross profit reveals that financial 
expenses’ are comparatively heavy in Japanese enter- 
prises on account of the large dependence upon 
borrowing, while dividend payments are relatively small, 
owing to the comparative insignificance of their paid-in 
capital. However, the total of these two items, i.e. the 
over-all capital expense, is considerably higher than that 
for the United Kingdom or the United States, since in 
Japan the ratio of corporate saving to total capital 
employed is comparatively small, whereas the rates of 
interest and dividends are high. But in Japan, since 
the corporate tax is relatively low, the reserve rate (the 
rate of saving) to the gross profit including depreciation 
is maintained at a level equivalent to that for the 
United Kingdom. 


Enterprises’ will to invest 


Japanese enterprises are inclined to act in the firm 
expectation that Japanese economy will continue to grow 
at a high rate, which has been consistently maintained 
since the end of the war. In addition, the will to 
expand business volume is always vigorous, and com- 
petition is also very keen. Together with the expansion 
of domestic markets and the advance into oversea 
markets resulting from technological innovation and 
modernization of the structures of production and con- 
sumption, these factors are expediting the expansion of 
investment. Such a vigorous will to make investments 
has a significant bearing upon the will to save, especially 
among the big enterprises. For the medium and small 
enterprises, the main motive for their saving seems to 
be that they cannot borrow enough. 


12 Financial expenses are the total of interest and discount paid, 
amortization of bonds and issue cost and interest on debentures. 


Table V-6 


DISTRIBUTION oF Gross Profits oF Main InpusTRiAL CorporaTIoNs, 1953-1958 


(in Billion Yen) 


1953 oe 1954 ee 1955 Gf 1956 % 1957 oo 1958 oF 
Gross profits... . . 638.1 100.0 674.6 100.0 787.8 100.0 991.7 100.0 1,102.6 100.0 1,072.0 100.0 
AS iss) SAVINES? oo ote ose as eo 223.8 S51. . 230.0 34.1 285.5 36.2 391.4 39:5 388.4 35.2. 345.1 32.2 
Retained (profit... 02 . --« 54.2 8.5 28.4 42 45.6 5.8 88.0 8.9 80.2 Tie 39.0 3.6 
Reserves and allowances. . . 49.9 7.8 45.2 6.7 48.2 6.1 64.7 6.5 48.0 4.3 28.2 2.6 
DOepEeCIAtOM ss %> 2 + ue 119.7 18.8 156.4 232 AOL ZS eee se) 24.1 260.2 PES PUTAS 25.9 
Financial Expenses ..-.-.- - 134.7 Diese MOUs L 25g W756 277 LD Vie ee.0L0) 209 270.9 25.8 
Giese 1 ee eee 202.5 S17 . 197.2 292" 2122 26.9 277.0 279 30918 28.1 288.9 27.0 
Dividend and others ...-.- - IGA! 12.1 87.3 0, 115 14:2) 147.4 14.9 174.4 15.8 161.1 15.0 


Source: 
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“Analysis of Financial Statements of Main Industrial Corporations” by the Bank of Japan. 


Business fluctuations 


Because of the broad range of business fluctuations 
in Japan, enterprises’. profits oscillated widely, and so 
did corporate saving. These changes in profits are 
extremely important from the point of view of short 
period changes as a determinant for corporate saving. 
Also, the trend of corporate saving varies largely 
according to the nature of business fluctuations. The 
continuously increasing tendency to provide for depre- 
ciation, the high saving in the group of expanding 
industries, and the recent increase in the saving capacity 
of medium and small enterprises were possible because 
equipment investment maintained a high level and 
consumer demand continued to be firm throughout the 
1957-58 recession. 


Economic and tax policies 


The role of treasury funds in capital accumulation 
in Japanese enterprises, which was fairly significant 
during the postwar inflationary period, has now 
diminished notably. In that period, real capital was 
rapidly consumed, not to speak of voluntary saving. 
Especially in the key industrial branch which was subject 
to the low commodity price policy, production was 
extremely stagnant, and, in order to expand production, 
it was necessary to proceed with the accumulation of 
real capital at all costs. This was done by the 
Reconversion Finance Bank adding huge amounts of 
rehabilitation funds in and after 1947. Parallel with 
this step, various assistance measures were adopted for 
the maintenance of sound management of enterprise, 
such as subsidies for the production of important 
commodities. 


As inflation tended to subside after the imp!ementa- 
tion of the economic stabilization measure in 1949, the 
significance of the government measures for capital 
accumulation and of the direct role played by the 
treasury funds lessened gradually. Business has now 
returned to normal, and the capacity for accumulating 
voluntary private savings is enhanced. 


Even today, however, price control is imposed to 
some extent on staple foods, ammonium sulphate, public 
utilities, etc. from the point of view of public welfare. 
The small saving in the electric power industry is related 
to the government’s low rate policy as well as to its 
unusually large capital coefficient. 


Japan’s postwar taxation of enterprises was charac- 
terized by the transition from a tax system aiming 
mainly at rehabilitation by the treasury under the infla- 
tion to a normal tax system. In the meantime, emphasis 
has been Jaid upon the internal accumulation of capital, 
the improvement of the management of enterprises and 
the promotion of modernization investment. Thus great 
influence has been exercised on corporate saving and 
capital formation, ; 


___ Dr. Shoup’s recommendation in 1949 had a decisive 
influence on the revision of the Japanese tax system 
in 1955, which was based on the direct tax principle 
and the theory of personification of enterprises. This 
revision aimed at lightening and equalizing the tax 
burden on enterprises by abolishing corporate tax on 
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excess income, by exempting capital gains from taxation 
and by expediting assets revaluation. The corporate tax 
rate has been lowered three times since; in particular, 
the rate app.icable to petty corporations was drastically 
cut down (from 42 per cent in 1952 to 33 per cent) 
to foster medium and small enterprises, and capital 
accumulation by them. 


During the process of severe inflation, nominal 
profits arise from insufficient depreciation. The income 
tax levied on these nominal profits is of the nature of a 
tax on capital, so long as the rate of the income tax is not 
changed. For the purpose of rectifying this irrationality 
of tax burden and promoting capital formation of enter- 
prises, revaluation was effected three times in Japan after 
the war with the following results. First, depreciation was 
increased enough to enable the maintenance of normal 
real capital. Secondly, nominal profits were reduced, 
and the burden of corporate tax and business tax was 
lightened. Thirdly, dividend and wage payments were 
reduced, since the amounts of announced profit decreased. 
The extent to which tax burden was lightened and 
capital accumulation expedited depended mainly upon 
the extent of revaluation, although the revaluation tax 
was levied on the revaluation profits and the fixed asset 
tax was collected in greater amounts than before from 
the increased value of fixed assets. The extent of 
revaluation is cloesly connected with enterprises’ profit- 
making ability, and naturally varies with different kinds 
and sizes of business enterprises. For instance, the 
electric power, foodstuff, and paper manufacturing 
industries carried out revaluation to a relatively large 
extent, while large enterprises effected more revaluation 
than small ones. Consequently, these differences gave 
rise to considerable variations in the effects on capital 
accumulation. 


Special tax measures for expediting capital ac- 
cumulation are divided according to their purposes into 
promotion of modernization investments (accelerated 
depreciation), accumulation of internal reserves (tax 
exemption on various kinds of reserves), development 
of essential industries (tax exemption on essential com- 
modities), and promotion of exports (special exemption 
on income from exports). Introduced just at a time 
when enterprises’ profit-making ability was somewhat 
stagnant and their internal reserves were in the doldrums 
(which continued from 1951), the extended application 
of these measures was very timely and effective in 
promoting capital accumulation. Corporate reserves 
were stagnant during 1951-1954 owing to a gradual rise 
in the rate of personnel expenses, a sharp rise in the 
interest burden, and an increase in capital expediture 
consequent upon revaluation. Corporate reserves, how- 
ever, have been increasing smoothly since then. 


Of these effects, the most noteworthy is a remarkable 
reduction in the actual rates of tax burden on enterprises, 
While the monetary capital of enterprises became 
reinforced through an increase in the tax exemption 
on reserves, the increase in dividend and wage payments 
was restricted because of a fall in profits. On the 
other hand, modernization investments by enterprises 
were greatly expedited through the adoption of an 
accelerated depreciation system. Of all enterprises, the 
electric power, iron and steel, and spinning (chiefly 


synthetic fibres) industries, where technological in- 


novation was actively carried out, enjoyed the most 
remarkable reduction in tax burden. 


While the effects of the special measures for the 
promotion of capital accumulation were fairly remark- 
able, the actual execution of these measures was limited 
by political reasons. Moreover, enterprises must possess 
amp.e economic strength in order to be entitled to the 


VI. 


Savings by the government sector itself, including 
local governments, constitute a limited share of national 
saving in Japan. However, the government’s financial 
activities, particularly its tax policy, exert especially 
diverse and important influences over national savings. 
With a view to analyzing the relationship between fiscal 
management and national savings, the following sections 
present a summary of the fiscal system, the treasury’s 
own savings, and its investment and loan programmes 
peculiar to Japan. 


SYSTEM AND SCALE OF GOVERNMENT 
FINANCIAL ACTIVITIES 


The budget of the central government in Japan 
consists of the budgets of the general account, of special 
accounts, and of varied governmental agencies. In 
addition, there are the treasury investment and loan 
programmes which are formulated concurrently with the 
national budget for every fiscal year and are operated 
in accordance with the national economic policy. The 
fund resources for such programmes are mostly private 
savings, and, therefore, such programmes cannot be 
called fiscal activities of the government in the true 
sense of the word. From the point of view of their 
scale (in recent years, it amounts to about one-fifth 
of the general account) and economic significance, 
however, we cannot discuss government financial 
activities without touching upon these programmes. 
The total administrative budgets of local governments, 
excluding various public enterprises belonging to them, 
are on a scale comparable to that of the central treasury 
(the general account). 


The importance of the government financial activities 
in the national economy varies, depending upon how 
such activities are defined as to their coverage. Aside 
from the exceptional period immediately after the war, 
the importance of the central treasury has been limited. 
The transfer outlays which form part of the income of 
the private sector are included in the treasury outlays. 
Therefore, the government expenditures as final demand 
(ie. excluding the transfer outlays) are represented by 
an item—purchase of goods and services by the 
government (including local governments) —in the 
national income statistics. The percentage of govern- 
ment purchases of goods and services in GNP during 
fiscal 1951-1958 was between 18-20, which is low as 
compared with that for many other industrialized 
countries. In the meantime, the ratio of tax burden 
to national income, about 20 per cent in recent years 
is also comparatively lower than that in West European 
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privilege of receiving the benefits of these special 
measures. This fact presents some debatable problems 
from the viewpoint of an impartial tax burden. 
Proposais for the revision or review of these special 
measures have therefore lately come to the fore in 
Japan. Such a revision may well be the most natural 
line to take now that enterprises’ saving capacity has 
reached a certain level, and fair and free competition 
has become the core of economic principle. 


PUBLIC FINANCE AND SAVINGS 


countries (Table VI-1).’* In a word, in the development 
of Japan’s postwar economy, the importance of govern- 
ment financial activities to the national economy has 
been relatively moderate, with the exception of the 
chaotic period immediately after the war. This owes 
much to the maintenance of a balance in the central 
treasury since 1949 when the postwar economic re- 
habilitation was about completed, as well as to the 
policy of tax reduction which was made several times 
in recent years in order to avoid increase in tax burden 
and undue expansion of the national budget. Owing 
to these developments, in the recent remarkable growth 
of the Japanese economy, the treasury has played only 
a secondary role, while the increases in private savings 
and their flow into productive investments have been 
dominant. 


Among the trends of present public financial policy, 
we may note the great burden imposed upon the central 
and local public finance, through an increase in social 
overhead capital, modernization of industrial structure, 
expansion of various facilities established in accordance 
with government policies, strengthening of defence, etc. 
Furthermore, inducements to expand the budget are 
extremely strong because of political reasons. As a 
result, the budget has again been expanding, though 
slightly, and the difficulty in maintaining balanced 
budgets is gradually growing. There have been a few 
cases where budget expansion and treasury investment 
and loan programmes have unduly stimulated the 
national economy and have caused short-run business 
fluctuations to widen. Responsibility resting with public 
finance policy for accomplishing a stable growth of the 
national economy is immeasurably great, especially 
because fiscal policies usually produce significant 
psychological effects. 


TREASURY SAVINGS 


The treasury savings, in the true sense of the word, 
mean current income minus current expenditures in the 
treasury accounts of the central and local governments. 
But one may have to be content with an approximate 
value derived from available data. 


13 However, whether the actual rate of tax burden is heavy or light 
should be judged in relation to the abso.ute level of income. As 
Japan’s level of per capita national income is still substantially lower 
than that of western countries, the actual rate of tax burden in Japan 
is relatively much heavier. Moreover, the proportion of medium and 
low income earners in national income distribution has increased after 
the war, and the exemption ceilings have considerably been lowered, 
thus putting all the more heavy pressure of tax burden on medium 
and low income earners. The rate of income tax levied upon those 
who earn $2,400 a year with two children is 10.2 per cent for Japan, 
as compared with 5.8 per cent for the Federal Republic of Germany, 
5.6 per cent for U.K., 2.3 per cent for France, and none for U.S. 


Table VI-1 


‘ -1959 
Tax Burpen, GOVERNMENT PURCHASES AND GovERNMENT’s CURRENT SURPLUSES, 1951 


(in million yen) 


National 7 ocql tax as Taxes as 
Government Gross (1) as Government's Total (4) as Total (4) as tax as PeT- “dercentage percentage 
purchases national percentage current government percentage national percentage centage Of o¢ narional of national 
Piscal year of goods — expendr- of (2) surpluses income of (5) savings of (7) rit igi Sa COHHE 
i tures Fe 
J One (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)=(9)-+(10) 
HOST ae las. 965 5,444 77 452 2 SIE 1,664 27.2 L65= Shela 2235 
NOS 2c, ames: ire 1,156 6,118 18.9 339 337, JES: 1,678 20.2 p 
G53 gir ieee teh sts 1,411 7,085 19.9 394 ipo le: 26.1 1,978 19.9 16.4 5.8 22.2 
LObA ee i te as 1,438 7,462 1923 304 1,580 19:2 1,752 Wes 155 6.1 21.6 
1955 rene 1,604 8,203 19.6 341 1,619 21.0 PAA! 16.1 14.0 Deh 19.7 
LOS Gy Geko. tome. Me 1,654 9,250 17.9 505 1,859 Die 2,953 D7 14.4 6s 20.4 
TOS Len a Sa he 1,817 10,025 18.1 695 Pei Vie} 31.9 3,195 217. 14.7 6.5 2b 
1958 2,020 10,316 19.6 538 Doe 24.2 2,754 19.5 14.1 6.4 20.5 
te ok one. 13.8 6.1 19.9 
LOS OV: Riis Boer. 
Sources: Economic Planning Agency and Ministry of Finance. 
21950-1952. 


The treasury savings as defined in the budget 
system are of many kinds, including “carried-over 
surplus” and “inventory finance” effected from the 
general account as the original operation fund for some 
of the business special accounts. As table VI-2 shows, 
the total balance of these surpluses, as of the end of 
fiscal year 1958, stood at ¥297,700 million, or about 
20 per cent of the general account. However, both 
“surplus” and “inventory finance” are only accounting 
concepts. They are in reality used as resources for 
current expenditures of special accounts into which 
they are made to flow, and do not necessarily constitute 
capital accumulation (or decreases in liabilities) in the 
treasury. One treasury reserve of this kind, the Fund 
for Strengthening Economic Foundation, amounting to 
¥22,100 million, was set up in 1952 with the purpose 
of offsetting cyclical effects of treasury operations. The 
fund, however, was spent in the following fiscal year 
and did not bring forth any appreciable results, partly 


Table VI-2 


TREASURY RESERVES IN BUDGETARY SYSTEM 
(as of the end of March, 1959) 


(in billion yen) 


Surplus in the general account (for fiscal 1957) . 80.4 
Fund for strengthening economic foundation in the 
general account . 221 
Industrial investment special account . rss 
Inventory finance to foreign exchange funds special 
account 3 : 163.7 
Inventory finance to foodstuff control special account. 10.6 
Inventory finance to precious metals special account . 7.6 
Torat (A) 297.7 
The general account for fiscal 1958 
(after revision) (B) 1,498.1 
(A) 
is 19.8% 
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because no system had been instituted whereby the use 
of the fund would be rigidly limited to, for example, 
national debt retirement. 


The treasury savings can also be calculated in the 
form of an accumulation of national property. The 
estimation made by the Ministry of Finance shows that 
national property as of March, 1958 comprised 4.4 
per cent of total domestic assets. This estimation, as 
it includes immovables and invisible fixed assets which 
are hard to value, can give no clue to a precise analysis 
of the treasury savings. 


In short, “government’s current surpluses” in the 
national income statistics, to be referred to in the next 
paragraph, constitute the only possible numerical 
approach to treasury savings. This item includes current 
surpluses of the general accounts and non-business 
special accounts of the central and local public finance 
and capital surpluses of public enterprises (business 
special accounts, governmental organizations, and other 
government enterprises). Therefore, the item coincides 
with the concept of savings in social accounting. 
However, a considerable amount of expenditure is not 
entered, owing to insufficiency of data, thus leading to 
an over-estimation of government savings. 


As shown in table VI-1, during fiscal 1952-1958, 
the percentage of the government’s current surpluses in 
total government income averaged 20-30 per cent, which 
is a little higher than the rate of savings in the entire 
national economy. Moreover, it has been showing a 
slight rising tendency of late. Most of these current 
surpiuses have gone into capital formation in the 
government sector. The recent ratio of the govern- 
ment’s current surpluses to total national savings has 
been relatively low (15-20 per cent), which indicates 
clearly that the core of capital accumulation capacity 
is not so much with the government sector as with the 
private sector. On the other hand, there is a great 
need for investments in the public sector which had 
rather lagged during the course of postwar economic 
development, and savings in the government sector have 
a tendency to increase again to meet this need. 


TREASURY INVESTMENT AND Loan PROGRAMMES 


The “Treasury Investment and Loan Programmes” 
formulated at the same time as the annual national 
budget, are operated by the Treasury authority. This 
does not necessarily mean to operate the government’s 
own savings but to absorb a part of private savings 
into the government’s financing system and invest it in 
both public and private sectors in accordance with the 
national policy. Accordingly, the whole programme 
may be interpreted as having the functions of a kind 
of government financial organ. 


The principal fund resources of the Treasury 
Investment and Loan Programmes consist mainly of 
private savings at the disposal of government institu- 
tions in the form of the Trust Fund Bureau Funds 
(its principal source is postal savings), Post-Office Life 
Insurance Funds, and the proceeds of local government 


bonds and bonds issued by government enterprises. 
Besides, there are special fund resources such as the 
reserved yen proceeds from the sale in Japan of US 
aid goods (Agricultural Surplus Commodities Fund and 
US Aid Counterpart Fund), proceeds from the Special 
Tax Reduction Bonds and proceeds from collection of 
profits accruing from imports of special commodities 
(both being part of the funds in Industrial Investment 
Special Account), all of which are negligible in amount. 
The treasury’s own savings are solely funds transferred 
from the General Account to the Treasury Investment 
and Loan Programmes. But no new transfer has been 
made since 1957 (see table VI-3). At the end of 
March 1958, private savings supplied 70 per cent of 
the fund resources of the Programmes, foreign debts 
12 per cent, and public savings and others 18 per cent. 
The corresponding percentages at the end of March of 
1951 were 52, 39 and 10 respectively. 


Table VI-3 


LIABILITIES AND ASSETS OF TREASURY INVESTMENT AND LoAN PROGRAMME 
(INTIAL Pian), 1952-1959 


1952 1953 1954 1955 1956 1957 1958 1959 
Billion yen for fiscal year 
Treasury investment and loan: . 29] 153437929] 9320) S49 TAOOR) 9397 520 
Liabilities: 
Trust Fund Bureau . se pers AOS GEN AN ul Fie AAD)» PANES BS FASS) 
Dep. of Post-Office life insurance & postal 
annuity ee era et a 20 45 50 56 74 86 100 
Special Account for US Aid Counterpart 
Fund ee tgs te Sel 67 19 — = == = = 
Industrial investment special account . — 45 18 23 13 38 28 38 
Funds accruing from purchases of US 
agricultural commodities — = — oN 18 — — — 
General account . 41 9 20 11 z = = pee 
Public offering bonds 13 39 39 4 90 85 a2 89 
Assets: ; " 7 
Finance for non-governmental enterprises. 172 182 145 170 196 258 255 334 
Finance for governmental enterprises & : . 
besatiaitticl works 31 38 32 36 41 Gi.) 45 76 
Local government bonds 88 123° di4 114 113 107 100 110 
Percentage 
Treasury investment and loan: . 100 100 100 100 100 100 100 ~=§©100 
Liabilities: , 
Trust Fund Bureau. . . -..- - O38 50 58 54 49 52 61 56 
-Office life insurance & postal 
se sec eas cack ahah. =a oe. ee ee 
Special Account for US Aid Counterpart 
Fund a gee: 6 = a = = _ a 
Industrial investment special account . a 13 6 7 4 9 7 7 
Funds accruing from purchases of US : az = 
agricultural commodities — — — 6 : = 
General account . 14 14 7 3 ph mi - ie 
Public offering bonds 5 1] 14 14 26 
Assets: 7 w . 
Finance for non-governmental enterprises. 59 53 50 53 56 63 64 64 
Finance for governmental enterprises & 
construction works 11 11 11 11 12 1] 1] 15 
30 36 39 36 32 26 21 


Local government bonds 


eae 


Table V1-4 


Treasury INVESTMENT AND Loans By Uses (ACTUAL AccounT), 1953-1959 


1953 1954 1955 1956 1957 1958 1959¢ 
Billion yen °%, Billion yen “ Billion yen °/ Billion yen % Billion yen % Billion yen % Billion yen % 
2 +3, 20 
i 26 47 16 51 16 oS 23" LDF 24 102 
Industrial developments 98 2 75 ’ 
Export-import — — 5 2 IN| i 16 5 4 : ie a Zz 
Sma.|_ business eer Zi 8 BY) 9 24 8 30 10 67 1 as : “ : 
Ff sines : 
Agriculture forestry & fishery . ZS i) ZAI if oe 7 19 6 < ie ~ be “ : 
Communication and transportation 37 1] 28 10 37 12 45 15 , . a = a 
Residential construction 18 5 18 6 36 12 ye 12 x 14 . Zs . iS 
Local government bonds il 38) 15 40 113 38 his 36 =6.:108 27 ve : : 
Others a= — — — = = 2 = # nats = 
ToraL 335 100 289 100 298 100 311 100 398 100 439 100 £519 100 
Source: Ministry of Finance. 


@ Figures of the initial programme. 


The investments and loans under the programmes 
are made to many industrial branches in accordance 
with the national economic policy objectives, covering key 
industries, foreign trade (especially export of plant and 
equipment), medium and small enterprises, agriculture, 
forestry and fishery, and various public investments. 
While the importance of fund supply to the private 
sector centring on the key industries has been gradually 
decreasing, there has been an increase in the importance 
of investments and loans made for social overhead 
capital and investments and loans in medium and small 
enterprises or agricultural sectors. This indicates that 
funds required by private enterprises at large have come 
to be supp.ied by private financial institutions, as the 
latter has become strengthened financially, and manage- 
ment in private enterprises, including key industries, has 
been consolidated. The Treasury Investment and Loan 
Programmes have gradually shifted priority to special 
fields which private financial institutions cannot afford 
to accommodate on a commercial basis. At the end 
of fiscal year 1953, the total outstanding Treasury 
Investment and Loans under the Programmes was over 
¥400 billion, as compared with ¥285 billion at the end 
of fiscal 1952. The share of the public sector in the 


Vil. 


FINANCIAL STRUCTURE AND Its Savincs: ABSORBING AND 
DIsTRIBUTING FUNCTIONS 


In Japan, the financial structure is so organized 
as to perform the functions of absorbing and distributing 
national savings very efficiently. The most important 
feature of the Japanese financial structure is that the 
so-called city banks, which constitute the nucleus of the 
structure, perform the function of a savings medium, 
concurrently with their credit creating functions, whereby 
they have financed huge industrial investments far 
beyond the volume of savings. 


This feature owes a great deal to the tradition that 
has existed since the close of the 19th century when 
a credit system was established prior to the development 
of industrial capitalism. Under this tradition, rapid 
economic growth has been achieved through credit 
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total had increased from 42 per cent to 61 per cent 
during the period, while that of the private sector fell 
correspondingly. 


The present economic situation has completely 
changed from that prevailing during the postwar 
rehabilitation period, when a major portion of the funds 
required for rehabilitation was supplied by the Recon- 
version Finance Bank loans, predecessor of the present 
Treasury Investment and Loan Programmes. It is no 
longer necessary to seek leadership for economic develop- 
ment in the Treasury Investment and Loan Programmes. 
As the economy develops, however, the public enterprise, 
agricultural, and medium and small enterprise sectors 
which tend to lag behind the over-all economic growth 
will in the future rely more upon the Treasury Investment 
and Loan Programmes (see table VI-4). In this sense, 
the role of the Treasury Investment and Loan Pro- 
grammes may continue to be an important factor for 
the balanced development of the Japanese economy in 
future. However, as the fund resources of the Treasury 
Investment and Loan Programmes are a part of private 
savings absorbed in a similar way as the deposits of 
private financial institutions, the collectability of loans 
in their fund operations should not be overlooked. 


FINANCIAL STRUCTURE AND SAVINGS 


created by banks. That banks in Japan adopt the 
so-called “mixed banking system” and that the develop- 
ment of the securities market still lags far behind should 
be appraised in the light of these circumstances. 


Private Financial Institutions 


The so-called commercial banks in Japan conduct 
both ordinary and savings banking business; among 
them, the importance of the big 13 banks, known as 
“the city banks”, is overwhelming. There are, in 
addition, various kinds of private financial institutions 
specializing in accommodating long-term credit, in 
financing medium and small enterprises, in co-operative 
financing and in financing agriculture and forestry. 
These financial institutions are performing important 
functions in their respective fields of activity, but their 
funds are far smaller than those of commercial banks. 


Table VII-1 


FINANCIAL RESOURCES AND THER Use sy Financia INstTiITuTIONS 
(as of the end of 1958) 


(in billion yen) 


Deposits Loans Securities 
% Us Wb 
All banks : 6,484 53.3 5,813 5a 972 es 
City banks . 4,180 34.3 3,455 31.8 564 30.3 
Local banks : 2,047 16.8 1,582 14.6 340 18.2 
Long-term credit banks 73 0.6 603 5.6 46 25 
Trust a er Gere 694 Swf 431 4.0 187 10.0 
“a institutions for agriculture and 
Srsstoy ta eae a 1,067 8.8 
(Central Co-operative Bank of ie a en 
Agriculture and Forestry) . 178 1.5 188 iL i/ 32 1.7 
Central Bank for Commercial and , 
Industrial Co-operatives 25 0.2 110 1.0 3 0.2 
Mutual loans and savings banks 692 Dey, 613 5.6 32 17 
Credit associations and credit 
co-operatives 581 4.8 421 3.9 45 2.4 
Life insurance companies 413 34 250 Ps) 116 6.3 
(working assets) 
Non-life insurance companies 134 1.1 22 0.2 62 5155) 
(working assets) 

Sub-Total 10,244 84.7 8,342 76.8 1,514 81.4 
Government financial institutions — — 1,053 9.7 12 0.6 
Trust Fund Bureau, Post-Office life 

insurance, and postal annuity 
(working assets) 1,930 15.9 1,463 Ey) 335 18.0 

Total (including others) . 12,174 100.0 10,858 100.0 1,861 100.0 

Overlapping account . 875 — 724 — 33 = 

Balance 11,299 — 10,134 — 1,828 —_ 


At the end of 1958, the city banks absorbed about 
34 per cent of the total deposits, extended 32 per cent 
of total loans and purchased 30 per cent of total 
securities of all financial institutions. The corresponding 
percentages for local banks were 17, 15 and 18; all 
of these are greater than those of any other type of 
financial institutions (see table VII-1). 


Banks. Banks in Japan are roughly classified in four 
groups: city banks (13 banks, including a specialized 
foreign exchange bank), local banks (64 banks), 
long-term credit banks (3 banks) and trust banks (6 
banks). The long-term credit banks raise funds through 
the issuance of debentures (so-called “bank debentures’’), 
and make long-term loans with these funds. In other 
words, they raise funds in the form of debentures on 
behalf of enterprises, and accommodate them with the 
funds (some 20 per cent of the amount of the bank 
debentures issued is held by ordinary banks). Trust 
banks conduct banking and trust business concurrently. 
Local banks conduct approximately the same business 
as city banks (with respect to foreign exchange business, 
however, many of them are subjected to some restric- 
tions), but their character differs to a certain extent 
from the city banks in that their areas of business are 
regionally restricted and closely connected with the 
industries of different localities and that the volume of 
their funds is relatively small. 


The composition of assets and liabilities of all these 
banks reveal the characteristics of the indirect financing 
system and the so-called “mixed banking system”. 
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In respect to liabilities, time deposits, consisting 
mainly of petty deposits of individuals, make for a 
predominant proportion (51 per cent of total deposits). 
Behind this lie such circumstances as inadequate develop- 
ment of the securities market (insufficient financing and 
investing opportunities other than in the form of 
deposits), relatively advantageous interest rates on time 
deposits and a well arranged network of banking offices. 
The smallness of deposit amounts per account and the 
relative stability of volume of deposits reflect the 
absorption of the savings by the public. 


In the use of funds, on the other hand, loans for 
so-called industrial funds (70 per cent of total loans), 
inclusive of equipment funds especially to manufacturers, 
account for a large proportion. 


In addition, the extremely low liquidity of assets 
is evidenced by the limited operation of assets in the 
form of short-term liquid assets (13 per cent of the 
total assets) and the dependence of the banks on the 
borrowings from the Bank of Japan, in the form not 
only of rediscounts of commercial bills, but also of 
loans secured by securities. This is attributed in large 
measure to inadequate development of the short-term 
money market and to a high rate of increase in the 
bank-note issue in consonance with the growth of the 
economy. At the same time, bankers’ appreciation of 
the importance of liquidity is weakened by the fact 
that bank deposits always follow an upward trend under 
the indirect financing system. 


Table VII-2 


Composition oF ASSETS AND LIABILITIES OF ALL BANKS 
(As of the end of 1958) 


(in billion yen) 


Liabilities 


Assets 
- moun  Rerepiage Amoust —Hribaton 
Cash oP Sea 1,041 pies Deposits” . ey oer eee ? on Ops esi 
(excluding checks & bills) (101) (1.1) (excluding checks & bills) . (5,544) (61.0) 
Deposits with other institutions . 33 0.4 Current . 1215 13.4 
Call loans . 93 1.0 Ordinary & at notice . 1635 18.0 
Securities 972 10.7 Time deposits & instalment savings . 3,305 36.4 
Government bonds . 46 0.5 Government account 112 1.2 
Local government bonds 85 0.9 Other deposits “ef sue 
Bank debentures 288 Biz Debenture issue 531 ee 
Industrial debentures & public corpora- Borrowings ea ens 422 47 
tion debentures . © - + «= > 404 4.4 (from the Bank of Japan) (352) (3.8) 
Stocks & shares 142 1.6 Call money 236 2.6 
Other securities 7 0.1 Others 1,409 15.5 
Loans 5,813 64.0 
Discount 1,734 19.1 
Advances sae 4,023 44.3 
Import bills settlement a/c Dr. 56 0.6 
(Long-term advances) (878) (9.7) 
Ohcrieveie we a, Stee. ee sos, Osea so 124 
Tora 9,082 100.0 ToraL 9,082 100.0 


Financial Institutions for Medium and Small Enter- 
prises. Private financial institutions for medium and 
small enterprises in Japan have developed mostly under 
the influence of the principle of co-operation. The typical 
forms are credit associations (numbering 541), credit 
co-operatives (numbering 457) and agricultural co-opera- 
tives. Their primary purpose is to receive subscriptions 
and deposits from their members and to accommodate 
other members who require funds. The Central Bank 
for Commercial and Industrial Co-operatives which 
finances business co-operatives, and the Central Co- 
operative Bank of Agriculture and Forestry, are also of 
the same character. These banks finance medium and 
small enterprises to which banks organized for profit- 
making purposes are not willing to extend credit on 
a commercial basis. It is true, however, that the Central 
Bank for Commercial and Industrial Co-operatives, 
besides receiving deposits, raises funds by issuing 
debentures, as in the case of the Central Co-operative 
Bank of Agriculture and Forestry, and furthermore the 
Government has subscribed part of the capital of the 
Central Bank for Commercial and Industrial Co-opera- 
tives in order to help reinforce its resources. In 
addition, there are mutual loans and savings banks 
(numbering 72), which have developed from mutual 
loan companies engaged in “‘mujin”!* or mutual financing 


4A mutual aid society composed of a certain number of persons 
who, after paying their shares in the society by instalments, select 
either by lot or by tender persons entitled to receive credit from the 
society. The procedure of payment and selection continues until each 
of the members has received credit. 
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business, a traditional financing method in Japan. 
Today, however, the main business of the mutual loans 
and savings banks tends to shift from mutual financing 
to ordinary banking business; in this regard, they differ 
from other financial institutions for medium and small 
enterprises. 


Financial Institutions for Agriculture and Forestry. 
The financial structure for agriculture and forestry 
has the best organized system of affiliation on the basis 
of agricultural co-operatives (whose functions are not 
separated from those of business co-operatives). On 
the basis of agricultural co-operatives in local villages 
and towns, a credit federation of agricultural co-opera- 
tives is set up in each prefecture, and the Central 
Co-operative Bank of Agriculture and Forestry exists 
as an apex organ for them. The upper organizations 
function not only as custodians of the reserves of lower 
organizations but also as organs for adjusting their 
fund surpluses and deficits. This system came into 
being when the capital of the agricultural and forestry 
industry was very small, though the sector occupied a 
fairly important position in the production system of 
Japan in prewar days. The government has introduced 
control over the purchase of rice since the war and 
most of the government’s funds for the purchase of 
rice are paid out through the affiliated organizations, 
of which the Central Co-operative Bank of Agriculture 
and Forestry stands at the top. The purchase funds 
temporarily remaining in these organizations or flowing 
back to them have come to comprise a substantial part 


of the operating funds of the whole system of the 
affiliated organizations. 


; Others. Other private financial institutions are life 

‘Insurance, non-life insurance, securities companies and 
short-term credit companies (call-money brokers). They 
perform the savings distributing functions either directly 
or indirectly. Of these, the life insurance companies 
occupy a particularly important position in respect of 
the absorption and distribution of savings. These 
companies saw a decrease in their funds for a while 
after the termination of the war, but have come to 
play an important role in the capital market in absorbine 
and operating long-term savings funds, as their insurance 
contracts have swollen with the endine of the postwar 
inflation and a rise in national income. 


Governmental Financial Organizations 


At present, governmental financial organizations are 
operating in many fields and are playing the role of 
supplementary organizations to private financial institu- 
tions. They are listed as follows: 


The Export-Import Bank of Japan extends long- 
and medium-term credit for export (especially export 
of plants) and import and overseas investments. 


The Japan Development Bank extends long-term 
credit mainly to key industries. 


The People’s Finance Corporation extends loans of 
small amounts of business funds to petty enterprises. 


The Small Business Finance Corporation supplies 
long-term funds to medium and small enterprises. 


The Housing Loan Corporation supplies long-term 
building funds to enterprises and individuals. 


The Agriculture-Forestry-Fishery Finance Corpora- 
tion supplies long-term funds to agriculture. forestry, 


and fishery. 


The Local Public Enterprises Finance Corporation 
subscribes to debentures issued by local public bodies 
for their enterprises, or makes loans to such bodies 
for the same purpose. 


The Hokkaido and Tohoku Development Corpora- 
tion supplies funds for the development and promotion 
of industries in Hokkaido and in the Tohoku district. 


The Small Business Credit Insurance Corporation 
insures the guarantee for specified liabilities of medium 
and small enterprises, or extends loans to credit 
guarantee associations. 


Besides the above institutions, there are post offices 
(about 16,000 offices) in many places throughout the 
country, which play an important role in absorbing 
petty deposits that constitute a predominant fund 
resource of the governmental financial institutions to 
be lent out in accordance with policy directives. Post 
Office, Life Insurance and Postal Annuity are also 
playing a similar role. 


However, the role of the government financial 
institutions today is not so important as in former days. 
It is recalled, for instance, that the Reconversion 
Finance Bank, predecessor of the existing Japan 
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Development Bank, undertook huge amounts of “deficit 
financing” during 1947-48 (the Bank of Japan subscribed 
to the Reconversion Finance Bank’s debentures). But 
the government financial institutions have gradually 
diminished in importance thereafter, and are now playing 
no more than a supplementary role. 


Securities Markets and Related Institutions 


The development of security markets in Japan lags 
far behind that of financial institutions. This is a 
natural result of the Japanese traditional savings-invest- 
ment pattern, where savings are largely absorbed in 
the form of deposits in banks and other financial 
institutions, and investment by enterprises is mostly 
financed through bank credit. As of the end of 1957, 
the total face value of stocks amounted to ¥975 billion 
which was only 19 per cent of the outstanding bank 
loans. Meanwhile, stock holdings of individuals in 
terms of market prices was ¥821 billion, which was 41 
per cent of the balance of deposits in the name of 
individuals. Of the various securities markets, however, 
the stock market is well organized in its issuing and 
distributing functions, and investment by the general 
public has come to assume a fairly substantial im- 
portance, due partly to the influences of the so-called 
“democratization of securities” (the release of stocks 
held by the former “zaibatsu” concerns). However, 
even such investment is not large in volume, because 
of the relative smallness of capital stocks of Japanese 
enterprises. 


On the other hand, the development of a bond 
market is remarkably slow, since it is less costly and 
more convenient for enterprises to borrow from banks 
than to issue their own debentures. It is also true that 
the Government’s policy of pegging the interest rates 
on the government guaranteed debentures has prevented 
the bond market from performing its functions. (The 
interest rate on these debentures issued in October, 1959 
was 7.269 per cent as against corporate debentures’ 
7.898 per cent). There is, however, an undeniable sign 
that the recent brisk activity of the investment-trust 
(securities companies which gather funds from the public 
by issuing investment certificates deposit them with trust 
banks for investment in securities), together with an 
invigorated tendency to invest in securities and a rise 
of enterprises’ disposition to issue securities, has brought 
about a gradual change in the overwhelmingly dominant 
position of banks (see table VII-3). 


Features of Savings Distributing Functions 


The well organized financial system (especially its 
savings absorbing structure) has rendered it easier for 
the public to accumulate savings, thereby enhancing 
the savings propensity. The concentration into financial 
institutions of the principal portion of vast funds 
accumulated by the public, including its petty savings, 
has made it possible to invest such funds in productive 
facilities on a priority basis, and contribute effectively 
towards the growth and modernization of the national 
economy. ‘This fact is reflected in the overwhelmingly 
large weight of loans from financial institutions (the 
so-called indirect investment) in the supply of industrial 
funds. And what is of particular importance is that, 


Table VII-3 


TRENDS IN PRIVATE SAVINGS BY TYPES, 1953-1959 © 
(in billion yen) 


een 


Balance as of the end Balance as of the end B 
of March 1953 of March 1959 
(A) (B) A 
Bank deposits Ghont-telin aime alent 416 741 1.78 
Long-term). 2 4) 326 73h Spe | 
ToraL 742 2,472 353 


ee 


(end of September) 


Mutual loans & 


savings QMivoeiein 5 5 A Bon 22 72 3.27 
Bank deposits ibopuatisdn’ Go Ao oe 36 227 6.31 
ToraL 58 299 5.16 
Postal savings Ordinaty.) ea eee 158 362 2.29 

Instalment, fixed amount, 
and premium, % 108 492 4.56 
ToraL 267 854 3.20 

(end of December) 

Investment trust Closed yea seane ue oe aia 76 195 257 
Opener ce nek pen eee ] aS 33.00 
ToTaAL 76 228 3.00 
Trust Money in trust ... . 66 220 Bree 
Loan atcUstemea) serene 13 282 AAS 
ToraL 79 502 6.35 
Bank debentures (Private, etc.) ..... . Zz 20 10.00 
Life insurance (Total working assets) . . . . 75 451 6.01 
Deposits with agricultural co-operatives . . . 209 S22 2.50 
Tora. 1,508 5,348 355 


(end of December) (end of Dec. 1957) 


billion billion 
shares shares 
Stocksrccesharesm (enivate sete.) mlcuelress nein 4 10 2.50 
among the financial institutions, banks (the city banks Table VII-4 


in particular) hold the central position. Since banks Bean, D ; Bt 
assume great importance in the circulation of funds by sRCENTAGE WUISTRIBUTION OF FINANCE FOR MEDIUM 


means of saving, bank credit permeates almost every AND SMALL ENTERPRISES, 1953 AND 1959 
field of enterprise financing. Thus, even in the financing (end of period) 
of medium and small enterprises, for example, bank as —————— — 
loans represent approximately 60 per cent of the total March 1953 March 1959 
loans from financial institutions, while, in the total bank er eee ————————— 
loans, those to small enterprises have a proportion of “I! banks” ©. sw ww ew, 68 57 
more than 30 per cent (50 per cent to 60 per cent in = Mutual loans & savings banks . . . . 18 19 
the case of local banks) (see table VII-4). Credit associations & Credit co-operatives . . 9 15 
Central bank for commercial & industrial 

It is true that banks’ financial accommodations for co-aperatives 60s 6 a ees GE 3 3 
medium and small enterprises have not always been Small business finance corporation . . . . - 3 
satisfactory. Table VII-4 indicates the role played by People’s finance corporation . . . . . , 2 3 
different groups of financial institutions in financing es aN gone: 
medium and small enterprises, as reflected in the balances ict alae ne ou Yo de oe fey a: 


at the close of March, 1953 and 1959. According to Total amount (in billion yen) . . . 1,199 3,367 
this table, the importance of banks has decreased Se —— 


considerably, whereas that of government financial in- 


*Loans to petty enterprises as percentage of the total loans to 


stitutions, credit associations and credit co-operatives medium and small enterprises of banks are as follows: 

has increased sub i i 2 : 7 

he stantially in recent years. Generally, End of March End of March 
anks increased their loans to these enterprises when 1953 1959 

the monetary situation was easy and reduced them in All banks 36 32 


the tight money period. This signifies that banks, which 


C 1s $I t Gity? Danks? Og ae a2 Z7 
are private enterprises, are inclined to invest their funds 


Local banks I 5. a 6] 55 
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chiefly in big enterprises for the sake of safety and 
profitability, and the city banks in particular are strongly 
afhliated with big enterprises. 


___, Of individual savings in Japan, those by non-farm 
individual enterprises, or small enterprises, make for 
quite a large proportion, as already mentioned. But 
for a part retained for self-investment, the small enter- 
prises’ savings flow into bank deposits. 


The Central Co-operative Bank of Agriculture and 
Forestry (CCBAF) receives a major part of deposits 
from the lower organizations, but lends large amounts 
to enterprises outside the system for various reasons. 
The funds required by agricultural and forestry enter- 
prises for land improvement, equipment modernization 
and other projects must be advanced over a long period 
of time, but the financial institutions under the CCBAF 
system are by their nature not suited for long-term 
loans. Moreover, deposits with the financial institutions 
under the system are subject to broad seasonal fluctua- 
tions. In such circumstance, CCBAF, which is the 
central organ of the system, is obliged to assign the 
largest possible amount of its funds to more liquid 
and highly collectable investment projects in the central 
money market, while making efforts to meet fund 
requirements within the system as much as possible. 
As a result, long-term modernization and rationalization 
funds required by agricultural, forestry and fishery 
enterprises have to come from government organs such 
as the Agriculture-Forestry-Fishery Finance Corporation. 
Here too, we can see how petty savings are attracted 
to the financial centres for distribution to big enterprises 
on a priority basis, and do not necessarily go back 
to provincial localities. 


MECHANISM AND PROBLEM OF BANK CREDIT EXPANSION 


The role played by the financial system in the 
development of the Japanese economy is not limited 
to the absorption and distribution of savings; the system 
has also resorted to credit expansion. Owing to the 
fact that in Japan the major portion of individual 
savings does not go directly to securities markets but 
is absorbed as savings deposits by banks and other 
financial institutions, enterprises become accustomed to 
depend on bank credit, and the relationship between 
banks and enterprises becomes closer. On the other 
hand, the banks which are also accustomed to the 
tendency for savings deposits to continuously increase 
under the indirect financing system, are now more 
concerned with meeting the fund demand of their client 
enterprises than with observing the liquidity of their 
assets. The unique Japanese financial picture, in which 
bank credit tends to rise and the banks supply not 
only short-term commercial funds but also a major 
portion of industrial funds, can only be understood with 
the background of the indirect financing and the mixed 
banking system. 


Should bank credit expand excessively, the fund 
position of banks would naturally worsen, and_ their 
liquidity position become weakened. This trend has 
gone to extremes in Japan to such an extent that the 
commercial banks now depend chronically upon loans 
from the Bank of Japan, giving rise to a so-called 
“over-loan” situation. The “over-loan” in commercial 
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banks in Japan has a long history, and its features have 
changed from time to time. Such an “over-loan” 
condition became manifest uninterruptedly during the 
postwar business expansion and the ensuing periods. 
The degree of “over-loan” may be measured by the 
proportion of borrowings from the Bank of Japan to 
the total fund resources (own capital, deposits and 
securities, and borrowings from the Bank of Japan) 
of the commercial banks. It rose in boom years (for 
instance, as high as 17 per cent at the end of 1951) 
and fell in recession years (for instance, as low as 
2 per cent at the end of 1955). 


Table VII-5 


DEGREE OF “OVER-LOAN’,” 1945-1951 
(in percentages at end of period) 


1945 22 1952 12 
1946 19 1953112 is Pm lS 
LE GMM ead AU lo) HOS 8 
ian a) Momeme car oC) 1955 Zz 
1949 10 1956 15> a ee Pee 
1950 1+ 1957) a ee 
1951 17 1958 


5) 


* Borrowings from the Bank of Japan ~ (own capital + deposits 
and securities -- borrowings from the Bank of Japan). 


To some extent, the decrease in the liquidity of the 
banking system during the period of economic expansion 
is aggravated by the government’s financial position. 
For during such a period, owing to the natural increase 
of tax revenues, the treasury balance turns to a surpius 
which is usually used to repay government debts to the 
Bank of Japan. As in Japan today the national govern- 
ment bonds are largely underwritten by the Bank of 
Japan, such operations exercise contractive effects on 
the private sector. 


Generally speaking, a decrease in the liquidity of 
commercial banks to an extremely low level should in 
itself act as a checking factor against credit expansion. 
But in Japan, owing to the deep-rooted fund demand 
from enterprises and to the banks’ indifference to the 
chronic insufficiency of liquidity, a decrease in liquidity 
failed to provide an adequate check. 


The mechanism of bank credit expansion was a 
powerful factor in the development of postwar Japanese 
economy. We cannot conclude, however, that economic 
development can be achieved only by virtue of the 
credit expansion mechanism or that this is the best form 
of financial mechanism. The rapid economic develop- 
ment in Japan has been achieved partly owing to high 
technological standards, well-trained and abundant labour 
power, and remarkable adaptability of Japanese industry 
to changes in world demand. Although bank credit 
indicated a high rate of expansion in response to strong 
fund demand, it should not be forgotten that, as the 
funds circulate, the purchasing power of currency in 
the hands of the public is effectively channelled into 
reinvestment in productive industries through a vigorous 
will to save and also through the orderly financial system. 


On the other hand, from the point of view of the 
efliciency of the financial system, it is evident that the 
time has come for a re-examination of the credit 
expansion mechanism which is based upon the existing 
indirect financing and mixed banking systems. The 
indirect financing system and the “over-loan” condition 
indicate, respectively, much dependence of enterprises 
upon banks, and of banks upon the central bank. Under 
these circumstances, a tight credit policy of the Bank 
of Japan is most effective in restraining the economy 
from going to extremes. This was clearly reflected in 
the effects of the tight credit policies adopted in order 
to tide over the balance of payments crises in the fall 
of 1953 and spring of 1957. Under such a financial 
system, tight credit policies work to rectify an excessive 
economic expansion, but only after the economy has 
gone to excess. Consequently, such credit policies 
inevitably give rise to sharp fluctuations of the economy. 
The problem hereafter is to keep the range of economic 
fluctuation as small as possible. In order to achieve 
this end, it is necessary to create such an economic 
climate that the automatic adjustment of the money 
market functions better and that the Bank of Japan’s 
minimum reserve requirement, open market, and discount 
policies become more efiective, 


It is only for the sake of this objective that every 
effort is now being made in Japan to correct the 
over-loan condition and the indirect financing system 
by fostering the capital market and short-term money 
market respectively and also to introduce more flexibility 
in money rates, under the banner of “normalization of 
the financial system”. 


ACCUMULATION AND COMPOSITION OF FINANCIAL ASSETS 


The outstanding features of the Japanese financial 
system are reflected directly in the nature of accumulated 
financial assets. An analysis of the movement of 
financial assets is also an important means to understand 
the attitude of the various groups of savers, such as 
corporations, consumers, etc., toward their asset holdings. 
Based on the statistics of flow of funds, such an analysis 
is made below. 


The amount of financial assets in Japan has been 
expanding remarkably during recent years. At the end 
of 1958, it reached ¥31,019 billion, or 2.3 times that 
at the end of 1953. A review of the variation of 
financial assets holdings of each of the sectors during 
this period shows that almost no change can be seen 
in recent years in the proportion of the holdings of the 
financial institutions sector to the total financial assets, 
which is naturally high as a result of its important role 
in indirect financing. In sectors other than financial 
institutions, the proportions of the non-corporate and 
corporate sectors remain high, while that of the govern- 
ment sector remains low. Especially in recent years, 
the non-corporate sector tops all others in the expansion 
in asset holdings, while the proportion of the government 
sector’s holdings follows a downturn (see table VII-6). 


A breakdown of financial assets shows that loans 
by financial institutions constitute the most important 
item (27 per cent in 1958), followed by time deposits 
(17 per cent in 1958). while securities fare relatively 
poorly; this is a reflexion of the importance of the 


Table VII-6 
Composition OF REAL AssETs AND FinanciaL Assers, 1953-1958 
1953 1954 1955 1956 1957 1958 
Billion yen yo Billion yen *% Billion yen ia Billion yen 7, Billion vie ~ & Billion yen an 
Total assets 31,048 34,483 38,628 44,180 50,805 ” — = 
National capital 17,481 100.0 18,751 100.0 20,297 100.0 22,161 100.0 24.558 100.0 — — 
Fixed capital 15,099 86.4 16,068 85.7 16,932 83.4 18,243 82.3 20,032 81.6 — — 
Inventory 2,257 12.9 2,564 1.7 3,166 15.6 3,733 16.8 1,567 18.6 — — 
Foreign net claims . 125 0.7 119 0.6 199 1.0 185 0.9 4] 0.2 _- 
Financial assets by type . 13,567 100.0 15,732 100.0 18,330 100.0 22,018 100.0 26.24 100.0 31,019 100.0 
Cash 643 47 638 4.1 695 3.8 812 edt 869 3.3 931 3.0 
Demand deposits 1,617 11.9 ~ 1,699 10.8 1,995 10.9 2,392 10.9 2.534 97 2,871 93 
Long-term deposits . 1,749 28 2 By 13.9 2,696 14,7 ag542 15.3 4,180 15.9 5,150 16.6 
i reer a4 o aii d. ; ) 
Trust & insurance . 334 2D 451 2.9 632 3.4 803 3.6 1,017 3.9 1.275 4] 
es 1,182 13.4 2,264 14.4 2,598 14.2 3,185 14.5 3,678 14.0 4.550 147 
= oans . : Siuvaiee efi 4,046 25.7 4,599 25.1 D.fo2 26.0 7,043 26.8 8,275 26.7 
Government investment 856 6.3 1,091 6.9 1,291 7.0 1,510 6.9 l 756 7 > 2.062 6 
Inter-corporate credits . AMI) 15.6 2,314 14.7 2,566 14.0 3,240 14.7 3,793 l (5 4374 me 
Others 768 5.6 1,042 6.6 1,258 6.9 972 4.4 1,377 5.2 1534 4.9 
Financial assets by sector 13,567 100.0 15,732 100.0 18,330 100.0 22,018 100.0 26.24 100.0 31,019 100.0 
2 Ainge : 3,707 is | “ATID 26.2 4,670 25.5 5,884 26.7 6.981 26.6 8,192 26.4 
Shee ‘ 3,903 25.8 4,323 27.5 Srl 27.9 "6270 28.5 7,411 28.2 8.705 28.1 
‘overnment a Lee 12.8 1,986 12.6 2,215 12.1 2,651 12.0 2,882 11.0 3.323 10.7 
Financial institution 4,624 34.1 5,294 sis ¥4 6,331 34.5 7,213 32.8 8.974 34.2 708 34.8 
Gross national product 6,854 7379 " 
5 379 8,071 8.874 10,098 
aS : 8, ,09 10,038 


Source: 


38 


Data on national capi ar : i i 
onal capital and GNP are from Economic Planning Agency; data on financial assets are from Bank of Japan 


indirect financing system in Japan.’ Intercorporate 
credits, which in their outstanding amount can compare 
with securities holdings, deserve attention. Cash cur- 
rency and demand deposits constitute the so-called 
money supply”. Both cash currency and demand 
deposits combined occupy about 12—17 per cent of the 
total amount of financial assets, but the proportion 
tends in the long run to decline slowly. Also notable 
is a rapid decline in the proportion of cash currency, 
which dropped below one third of demand deposits at 
the end of 1958. Although the so-called contractual 
savings, including trust and insurance, do not have much 
weight, the amount shows a remarkable increase in 
recent years (see table VII-6). 


The composition of financial assets varies for differ- 
ent sectors. As a matter of course, cash currency and 
time deposits count much in the non-corporate sector, 
and demand deposits and intercorporate credits in the 
corporate sector. But it is worthy of note that about 
30 per cent of the total amount of time deposits is 
held by the corporate sector, since both long- and short- 
term security markets (except the stock market) are not 
fully developed in Japan and corporations are not used 
to holding securities as part of their liquid assets. 
Moreover, corporations are strongly inclined to maintain 
deposits in financial institutions with a view to facilitai- 
ing their borrowing from them because of their large 
dependency on such borrowing. Both of these con- 
siderations apply only to Japan among the industrialized 
countries. 


In the analysis in the preceding paragraphs, financial 
assets included those of financial institutions. When the 
financial institutions sector’s holding is excluded, the 
composition of financial assets naturally proves to be 
quite different but the rate of increase therein during 
recent years was about the same as that in the case 
of total financial assets. The same rate exceeded the 
rates of increases in real assets, trade volume and gross 
national product (see table VII-7). The higher rate of 
increase in financial assets holdings of the economy, 
excluding the financial institutions sector, was attributed 
chiefly to the considerable increase in the holdings of 


Table VII-7 


InpIcEs OF FINANCIAL ASSETS AND Economic ACTIVITIES, 
1954-1958 


(1953 = 100) 
1954 1955 1956 1957 1958 
Total financial assets . . ... I16 135 162 194 229 
Financial assets ..-..--- &IWL7 134 166 193 226 
(excluding financial sector) 
RES CaES er Hae 116 127 141 150 
Gross tramsaction® ..... . 104 113 140 165 156 
Gross national product... . 108 118 130 147 147 


Source: Bank of Japan and Economic Planning Agency. 
2Index of gross transaction = wholesale price index * shipment 
index. 


15 The importance of indirect financing may be expressed more 
explicitly when consideration is given to the fact that about 45 per 
cent of securities are held by financial institutions and that govern- 
pient investment loans, of which a major financial source is mainly 
postal-savings, have great weight. 


non-liquid assets, namely, financial assets other than 
cash currency, demand deposits and intercorporate 
credits. 


This fact can be easily understood by relating it 
to the process of postwar inflation and subsequent 
stabilization. First, the movement of liquid financial 
assets is closely related to that of business transactions. 
Over recent years, when the process of early postwar 
inflation was about completed, and prices had generally 
been stabilized, inflationary demand for money dis- 
appeared, and the demand for money at present is limited 
to the amount necessary to meet the volume of normal 
business transactions. Furthermore, —_ intercorporate 
credits have no reason for expanding beyond the amount 
necessary to carry out transactions. Changes in business 
conditions, especially financial conditions, naturally 
bring about, in a short range, differences in movements 
of the volume of transactions and liquid financial assets. 
However, these differences are temporary, and liquid 
financial assets in a long range increase parallel with 
the increase in trade volume as long as no marked 
change is brought about in current commercial practices. 
The increase in liquid financial assets also exceeded 
that in gross national porduct, owing chiefly to the 
increased differentiation of the economy. 


Secondly, the increase in non-liquid financial assets 
has also been speedier than that of gross national 
product or gross transactions. The holding of such 
assets has a great bearing on the motive for saving. 
There is no reliable criterion for deciding where the 
absolute level of the outstanding amount of financial 
assets and the outstanding amount of real assets should 
be balanced. But, in a country such as Japan, where 
the past accumulation of financial assets was sharply 
devalued after the war as a result of inflation, a wide 
difference arose between the values of accumulated 
financial assets and the price of new purchases of assets 
in kind. The saver’s preference for financial assets 
naturally grew stronger than before in the subsequent 
period of economic stabilization. This phenomenon was 
observed most clearly in the non-corporate sector. The 
ratio of non-corporate time deposits to disposable income, 
which was 21.3 per cent in 1956, but recovered to 
58.4 per cent in 1958, is still far below the 70 per 
cent level for the prewar days (1930). 


There is no clear-cut explanation for the relationship 
between the individual’s attitude towards asset holding 
and changes in interest rates and other financial 
conditions. However, in the non-corporate sector, there 
is a strong tendency for assets to be transformed from 
one type to another — as for example, an increase in 
stock holdings and inventory investment while the rise 
in demand deposits slowed down in the period of 
business upswing. In recent years, there tends to be 
a general preference for long-term deposits, contractual 
saving, and the like, which earn interest at higher rates. 


There is an important problem of the effects of 
financial asset accumulation or the preference for 
financial asset holding on real saving, but not enough 
information is available at present to clear up the point. 
It can be safely said, however, that in Japan financial 
assets have power to recover the previous level, and the 
increase in financial assets which continues at an almost 
uniform rate is one of the factors supporting the current 
high rate of saving. 


VIII. CONCLUSION: FACTORS AFFECTING SAVINGS FORMATION 


We have analysed the pattern of savings in the 
Japanese economy as a whole and the trend of savings 
in each economic sector. We have also examined the 
relationship between savings and the financial structure, 
as well as the role played by the people’s strong will 
to save for the growth of the economy. Now, in 
conclusion, we will attempt to summarize the principal 
factors which are believed to be affecting the trend of 
savings in Japan. 


IncomE DISTRIBUTION 


The Japanese economy has maintained a high rate 
of saving since prewar days. This fact has not changed 
basically since the war, but conditions affecting the trend 
of savings in postwar days—for example, the influences 
upon the rate of savings exerted by changes which took 
place in the postwar pattern of income distribution and 
trend of income growth—are not entirely the same as 
those before the war. If we look at the economy of 
farm households, we see that the average income level 
of farm households exceeded the prewar level as early 
as about 1950, but the propensity to save remained far 
below prewar. In this connexion, the postwar farm land 
reform and agricultural price support policy had an 
important bearing. The farm-land reform helped to 
raise the levels of income and consumption of tenant 
farmers by eliminating their burden of high farm rent. 
However, their will to save tended to weaken because, 
as owner-farmers, they became less attached to land than 
in prewar days. Numerous petty farm households, who 
could not live on farming alone, became more dependent 
upon income in the form of wages and salaries. This 
fact gave rise not only to a decline in their will to 
save, but also to a rise in their propensity to consume 
through the introduction of a consumption pattern 
similar to that of urban workers (the demonstration 
effect). Generally speaking, the feudalistic atmosphere 
in the farm society yielded to a more liberal attitude; 
and, along with mechanization of agricultural production, 
the initiative in the farm community came to rest on 
younger farmers whose propensity to save is generally 
smaller than that of their elders. Moreover, the urban 
consumption pattern, which had been brought to petty 
farm households, brought in the demonstration effect, 
in turn, into middle-class farm households specializing 
in farming. The government’s agricultural price support 
policy, which has stabilized farm income, also weakened 
the will to save. These changes have worked towards 
modernization of consumption pattern, stronger demand 
for durable consumer goods and a rise in the propensity 
to consume in the farm household sector as a whole. 


The same thing appears to apply to urban workers 
to some extent. Since the end of the war, the develop- 
ment of labour union movements and various social 
security measures as well as the democratization of 
political and social concepts have worked as factors 
restricting the rise in the propensity to save of urban 
people, together with the influences of the high standard 
of living enjoyed by the members of the US Forces 
and their families and various kinds of demonstration 
effects propagated through the mass communication 
media. However, in spite of these, the propensity of 


urban workers to save has gradually risen. At present, 
it is by no means lower than that both of prewar Japan 
and of developed countries today. One reason is that 
the distribution of income among workers which had 
temporarily become equalized under special postwar 
circumstances has again headed toward inequality; in 
particular, the difference in income between labourers 
households and clerical workers’ households has become 
pronounced. This inequality is attributed _ to the 
dichotomy of the economy, i.e., the existence of big 
enterprises, which can afford to pay high salaries and 
wages to their employees, alongside the medium and 
small ones which cannot. The inequality of income 
distribution is also reflected in the not inconsiderable 
proportion of households receiving minimum security 
assistance from the government, and those households 
which have to be content with a standard of living as 
low as the protected households, namely the so-called 
border-line stratum, among the total number of house- 
holds (8.1 per cent of the total in 1958). As has 
already been explained, the still inadequate capital 
accumulation in the households in the form of houses 
and monetary assets may help to reinforce the will to 
save. However, one must keep in mind that the most 
significant reason for the high propensity to save in 
Japan is the traditional saving custom supported by 
the wide propagation of education, hard-working habits, 
strong will to raise the standard of living, and so on. 


Economic FLUCTUATIONS 


The rate of saving is largely influenced by economic 
changes. The “permanent income hypothesis” seems to 
apply most aptly to the relationship between income 
changes resulting from economic fluctuations and the 
rate of saving of the private sector centring on urban 
workers and farm households. Since the war private 
consumption in Japan has showed little reaction to 
short-term income changes. This is believed to be due 
to the general tendency of private persons to determine 
their permanent level of consumption on the basis of 
the peak level of income attained recently, regardless 
of the changes in their income during the current 
period. As a consequence, the rate of saving generally 
tends to increase during a business upswing and decrease 
during a business downswing, and helps to act as a 
stabilizer of business fluctuations. The stabilized move- 
ments of private consumption help to explain the reduced 
range of recent business fluctuation—its downswing was 
slight, and the subsequent recovery set in promptly. 


A deep-rooted long-run rising trend of business, 
rather than temporary business downswings, has been 
conspicuous in Japan’s postwar economic fluctuations. 
In accordance with this trend, consumers will act, in 
general, with the expectation that their own income will 
increase steadily year by year. This is believed to have 
been the fundamental reason for the comparative stability 
of the rate of saving in spite of the high rate of economic 
growth, and for the almost parallel increase in con- 
sumption and saving. 


Economic fluctuations entail changes in enterprises’ 
profit-making ability, which are sharply reflected in the 
rate of saving in the corporate business sector. Big 


enterprises are strongly inclined to act in anticipation 
of a bullish market and make real investment in excess 
of their saving capacity, because they have a strone 
desire to expand the scale of their business. In contrast 
with this, medium and small enterprises and privately 
owned enterprises are quite cautious about business 
fluctuations and financial conditions, and have a strong 
tendency not only to attain an especially high rate of 
saving, but also to maintain at a high level the rate 
of monetary assets holding. 


Economic Po.icres AND Savinc CAMPAIGN 


Economic policy, in the broad sense, has signi- 
ficantly influenced savings formation in postwar years. 
In the early postwar rehabilitation process, capital 
accumulation took place under inflationary finance 
through the release of government funds. In addition, 
the government directed the form and content of capital 
accumulation by means of allocation control over funds 
and essential materials, as well as price control. When 
one considers the disastrous and confused state of the 
economy immediately after defeat, these measures were 
inevitable to a certain extent, and helped to hasten 
economic rehabilitation. But, on the other hand, the 
acceleration of inflationary conditions resulting from 
this rehabilitation process dried up the basis of voluntary 
saving and, in supplementing this deficiency, it was 
necessary to depend on huge amounts of economic aid 
from the United States. Meanwhile, many problems 
including laxity in business management and financial 
irregularities arose. 


Fortunately, postwar inflation was terminated by 
the implementation of the stabilization policy of 1949. 
Following this, a normal rehabilitation process set in 
with main emphasis on private voluntary saving, and 
the economy has since been growing at a pace exceeding 
that of the rehabilitation period. However, attention 
must be called to the fact that the inflation termination 
process was accompanied by extreme difficulties. More- 
over, the inflationary policy left in its wake numerous 
weaknesses in the Japanese economy, including business 
overborrowing, low bank liquidity and underdeveloped 
capital market. 


Saving was also influenced by other policy factors 
such as fiscal and tax policy, particularly in their 
effects on income distribution and on the relation between 
business taxation and business saving. 


In order to suppress the inflationary surge and 
promote saving, the saving campaign was spearheaded 
by the establishment of the Currency Stabilization 
Office in the House of Representatives.’” The campaign 
had four slogans: (i) Bank of Japan notes will not 
be re-blocked, (ii) deposit will not be blocked, (iit) 
deposit secrecy will be maintained, and (iv) preferential 
treatment will be given to depositors by legal enactment. 
Although strong appeals were made for saving, results 
fell short of expectations because of the fast declining 
currency value at that time and of the strongly intrenched 
anxieties stemming from the implementation of postwar 


16 The Office was established in November 1946. Under full-scale 
government direction, it developed into the so-called ‘National Saiva- 
tion Saving Campaign” (1946-1949). 
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currency measures, such as the blocking of deposits. 
Along with the termination of the inflationary trends 
since 1949, the saving campaign also shifted its emphasis 
from the work of curbing inflation to the positive 
promotion of economic self-reliance and _ capital 
accumulation.” 


It is rather difficult to evaluate the results of the 
saving campaign. In particular, there may be some 
doubt as to its effects in curbing inflation in the early 
stages of the government deficit finance. But, on the 
other hand, credit should be given to the campaign to 
enlighten the public on the importance of saving to the 
national economy, and further to promote rational habits 
by disseminating information to the farming and fishing 
villages. At present the saving campaign puts emphasis 
on the promotion of popular understanding of national 
economic policy and economic conditions, rather than 
a mere increase of savings. 


FuTURE OUTLOOK 


The future of saving in Japan is affected by 
developments in the over-all economic environment and 
policy trends. In so far as stable currency value is 
maintained by means of a sound fiscal and monetary 
policy, an increase in saving may continue approximately 
parallel with the income level, through the provision 
of incentives for saving by the consuming public and 
through the business efforts of capital formation. For 
it is believed that, for the time being, the situation will 
be such that the permanent income hypothesis is more 
applicable rather than the hypothesis that saving ratio 
increases with the rise in the income level. This also 
implies that the saving ratio will fall sharply during 
a cyclical dip in income. On the other hand, there 
is the view which holds that, as the level of monetary 
assets and tangible assets rises above the prewar level, 
the saving ratio may decline. However, such evidence 
has hardly emerged so far. 


It is to be expected that, with the diversified 
developmental tempo of the various sub-sectors of the 
economy, the saving pattern may undergo certain 
changes. In general, the saving capacity of the agricul- 
tural sector will continue to be sluggish, whereas the 
saving capacity of workers will expand. A moot question 
is the prospect of saving by proprietors and small and 
medium-sized business in general, which is of some 
importance, particularly because of the high saving ratio 
of this category. Nevertheless, no abrupt shifts are 
envisaged for the time being, considering the bolstering 
of government protective measures for developing the 
small and medium-sized business by tying it up with 


17 Tt was about this time that local saving promotion committees were 
organized in various prefectures. Furthermore, in 1952 the “Saving 
Campaign Central Committee” was established as a central organ of 
saving promotion through the support of the Government and the 
Bank of Japan. ‘The central organ co-operated with the local promo- 
tion committees in pushing public information and related activities 
under the slogan of “capital accumulation promotion”. ‘The concrete 
ways in which the campaign is carried out include: (i) distribution 
of the official documents, pamphlets, etc.; (ii) improvement of public 
relations by means of radio, TV, newspaper, poster, signboard, movies, 
etc.; (iii) lectures and informal conferences; (iv) public opinion 
survey; (v) distribution of household account book, saving box, calen- 
dar, etc.; and (vi) awards to those rendering service in saving, com- 
petent and efficient saying union, etc. 


big business in capital and technique, as well as the 
brisk activity of the tertiary industry which provides 
the subsistence basis of petty business. 


Influences exerted by the national government as 
regards the pattern of income distribution are also 
important. Recent trends indicate that there is a small 
but steady reappearance of the inequality in income. 
This situation may be thought of as a factor contributing 
to the raising of the saving ratio on the whole, along 
with the recently rising trend with respect to income 
from property which fell sharply in postwar years. 
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PATTERNS OF INDUSTRIAL GROWTH, 


However, economic democracy is an absolute postulate 
in postwar Japan, and democratic policies canot be 
laid aside merely for the sake of pushing the saving ratio 
upward. On the contrary, further advances should be 
made in the direction of equality of income distribution 
through various social and tax measures. On the other 
hand, it is important to promote voluntary saving by 
ensuring economic stability, and to achieve the most 
effective and rational allocation of savings. The recon- 
ciliation of these apparently conflicting policy objectives 
raises problems which will tax the ingenuity of the 
men who shape the economic destiny of Japan. 


1938-1958 


The dimensions and patterns of the material growth over twenty years in the industrial sector (mining, 
manufacturing, construction, electricity, gas) of countries of the world are measured and analysed in this 


publication for the first time. 


The distribution, according to areas of the world, stages of economic development 


and kinds of industry, of output and employment in 1938, 1948, 1953 and 1958 is also delineated; significant 
changes over these years in the structure of industrial activity and resources are traced. 


Part I gives data for the world as a whole, and for countries grouped by region and degree of 


industrialization on: 


Volume of production and employment 


Level of output per person engaged and per head of population 


Distribution of production and employment by region and stage of economic development 


Part II contains data for some 70 individual countries and areas on: 


Volume of production 


Value added 


Employment in ; 
ploy terms of both numbers of persons engaged and employees 


Capacity of power equipment 
Number of industrial units 
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UNITS AND SYMBOLS EMPLOYED 


Unless otherwise stated “tons” relate to metric tons, and “dollars” relate to United States dollars. 


The following symbols have been used throughout: 


* 42 months beginning 20-23 March of the year stated. . == not applicable. 

~ —12 months beginning April of the year stated. ... == not available. 

+  =12 months ending September of the year stated. —=nil or negligible. 

g¢ ==12months ending June of the year stated. r = revised figures from this issue. 


Mn — million. Figures in italics are provisional or unofficial. 


I, II, III, and IV for quarters of years. Figures in brackets are from national sources. 


Substantial breaks in the homogeneity of a series are indicated either by a horizontal line across the column 
or by vertical double lines in a row of figures. 


SOURCES 


data compiled or published by the United Nations Statistical Office have been 
material supplied by governments, publications of governments, of the United 
ternational commodity study groups have been used as additional sources. 


To ensure comparability, 
incorporated wherever feasible; 
Nations specialized agencies and of in 


Ad 


REGIONAL STATISTICS 1. REGIONAL STATISTICAL SERIES 
Annual and quarterly figures 


1 ge aay 1960 
1952} 1953] 1954 ; 1955 1956 1957 | 1958) | 1959 
POPULATION (Mid-year, million) 
Including mainland China. . . 1,365] 1,387] 1,411 | 1,433 | 1,462 Sis Ean ais : 5 - : . 
Excluding mainland China . . 796 804 816 825 841 854 865 878 5 - 5 : F 
AGRICULTURAL PRODUCTION* 
Index of agricultural production 
I) asia | 
All commodities . . <3 93 98 100 104 107 105 109 13s] ; z ; 7 q 
Igeterel BL Pete ten ae ais 92 99 100 103 107 105 109 113 : ‘ : Z J 
Per capita a ee 95 100 100 102 104 100 103 105 : - - é | 3 
Cereals (million tons) Seren ye 
INES) tes) 5 6 5 o ao « 99/0.) 11104 104-3) 1133" | TiS eLIO. iZ26 er Z7.8 ‘ : : : 
Wihtectiave sci tere ete ney ce) es 14.7 15.7 77) 18.4 18.6 19.6 17.8 20.7 r - 5 : 
Maize . ee 55) 691 801 91) 8a) 8a err ees : 4 
Millet and sorghums Madea wties. Fe Sel 18.5 18.1 15.5 15.5 16.6 17.8 vide 
Starchy root crops (million tons) . 
Potatoes . . ames 5.6 5.8 5.8 5.9 5.8 6.8 7.2 6.7 3 
Sweet potatoes and Yams... 13.4 12.8 13.3 15:3 15.6 15.0 15.5 16.1 é 
Cassava. Seat Eceeee Shi 11.8 12.8 12.4 UPA 13.1 14,1 15.0 b 
Oilseeds (million tons) aria 
Groundnuts (in shell) . . . 3.6 4.2 5.0 4.7 5.1 5.5 5.9 5.5 R 
Copia see Aa Soe oa at 2.4 2.3 2.6 2.6 2.8 oh aed 2.3 ee ; : . . P 
Tea (thousand tons) . ca Som 552 553 615 634 634 651 660 650 87 164 219 180 91 
Tobacco (million tons) eae Mae 0.7 0.7 0.8 0.8 0.9 0.9 0.8 eel ‘ : 2 : 
Fibres (million tons) . aM, 
(Gotten, (UI) 6 6 6 G a oo ile ye 1.4 1.3 1.3 1.4 1.4 
Weer sc 4 2.4 1.5 1.6 2.3 2.3 2k 2.4 aide P r Pa | . 
Natural rubber (thousand tons) ‘ 17060) Lesa 714s | SLL L770 el 78 1797 O25 ae 460 494 544 44] 
INDUSTRIAL PRODUCTION l 
Index of industrial production” I 
(1953=100) | 
Mining and manufacturing . . 89 100 110 123 145 166 168 198 | 185 | 193 200 215 230 
Mining) acess See mre eae 94 100 100 116 133 149 150 156 || 147 | 157 158 162 161 
Manufacturing . . : 89 100 111 124 147 168 171 204 || 190 198 206 223 239 
Food beverages, tobacco c 91 100 100 115 124 131 136 141 || 178 121 123 141 199 
Textiles . . 88 100 111 122 137 144 138 152 || 143 | 148 157 161 || 158 
Paper and paper products 80 100 114 131 151 168 169 209 |} 193 201 216 226 || 230 
Chemicals, petroleum and | 
coal products. . . 85 100 113 133 159 184 192 216 | 199 217 218 232 246 
Non-metallic mineral pro- 
s ducts Sst aa 90 100 115 120 141 165 | 170 | 192 } 173 | 192 | 192 209 210 
Pe, eae +, te) c e i 110 119 140 155 149 196 || 166 193 | 204 220 || 230 
Pee cio ace F aft 00 iis 128 i77 | 231 | 243 | 343 |} 281 331 | 361 | 400 || 426 
Teton oe oO) a a Loe : 2.8 | 103.1 | 103.2 | 104.4 || 25.9 25.9 | 25.8 26.8 27.7 
on: : ; 8.91 | 10.34 | 11.55 | 12.09 | 15.75 3.49 3.92 4.18 4.16 3.79 
Tin in concentrates (thousand tons) 105.1 104.4 | 109.9 109.6 108.5 104.1 73.1 Vat 15.8 IFO Tedd, 212. We B15 
Petroleum, crude (million tons). . 15.90 | 17.59 | 20.19 | 34.50 | 46.17 | 57.64 | 63.18 | 69.54 | 16.25 |17.57 (17.53 |18.1: 
. . } e } . | . . 9 
Salt (@housand tons). 4 ss 5,043 | 5,246 | 4,692 | 5,023 | 5,553 | 6,810 | 7,604 |6,490 | | 
Sugar (thousand tons) . . . . | 3,806) 4,152 | 3,931 | 4,807 | 4,942 | 5.146 | 5,287 |5.963 | te iy 
Cotton yam (thousand sons). . | 1,070 | 1,225 | 1.951 | 1.986 | 1.497 | 11597 | 1.487 | 1.596 | 379 | 396 | 307 | ai6 & 407 
n fabrics (million metres). . I 
Jute manufactures (thousand tons) oe foe LOL L148 1268 om hes Tsai eet eee oo ae 
Paper excluding paper board , ; : : ‘ ; se | = — ots 340 
(thousand tons) 962 | 1,231 | 1,367 2.02 | 
Vegetable oils (thousand tons). : | 999) ‘879 | 969 | 1084 | 1180 | 1317 |Lise |1200 | 266 | 301 | 31a | 300 | ara 
Cement (million tons). 12.7) 148] 17.7| 179 | 21.0 | 245 | 256 | 289 | 6 terre eo 
Sam (ingots & metal for castings) ; ; ; ; Sit ‘ ei ed 7.9 7.9 
thousand tons). . Laer oe 
meee nd i) | Mats | 980s | Sa nate fags fan Hesse Yeas lanss [asso fee [seis Isa 
ectricit Wieamed million ; , ; a : bes : . . 
alten kWh) 63.5 69.0 74.9 82.5 93.0 | 104.0 | 109.1 119.6 27.6 29.7 30.5 31.9 31 5 
Peay traffic (thousand million) . | | 
assenger kilometres . . . 152.8 | 158. d | 
Freight tontilometes ; . || 968 | 1900 | 83 | i078 |ii7s |iso2 |isi2 lisse | Soo | S28 | $92 | SLs 
International sea-borne shipping - : ; : 9.2 36.4 33.3 33.4 36.0 
(million tons) 
Breight loaded 94% 6 31.6 | 
Freight unloaded. 5 52.8 ae a 728 ae ek oa pie oe a i A ‘2s 
EXTERNAL TRADE . ‘5 | 884 |103.7 || 224 | 263 | 26.3 | 288 |i 306 
ee value (million US dollars) 
more. | 6 «1 « « «| 7808 | 8640) | gees | Bee 
Imports. . 5 9,527 | 8,892 | 8,566 oie ee are Tea eer ree api “phe myst ee 
Quantum index®" (1953 = 100) 104 2,493 /2.815 |2.787 | 3,008 3,128 
Expontse) 0s soe ‘ 
inne af a a ae 142) 188 |... “TP 1sa isa" SP aay 
Unit value index®! (1953100) its 125 ma 118 140 138 
ExXpDOntSes 5 6 : : 110 100 99 
Pen edes Geree eed a hn ete eee 6 | 7 | toa | or | cu. a | al "80 
Ta e —_ é see 
101 100 | 103 107° |, 108 98 98 102 L077 VOLE 


REGIONAL STATISTICAL SERIES (Cont'd) 
Annual and quarterly figures 


-XTERNAL TRADE (Cont'd) 
Direction of trade® 
(million US dollars) 


Exports to:— 
ECAFE countries 


Western Europe (including 


WKY ose eujetseoe: (els 759") ale789 
Ue 5 i ee 840 744 845 
oe be bP 2.3906} 298) | 31,172 

De ig troms = 2,851 2,339 | 2,691 
ECAFE countries 2 3,100 | 2,794 | 2,679 
Western Europe (including 

Me ES E 2,436 | 2,221 | 2,188 
Rte, 5 iw an 1,073 930 902 
Remora eo « 6 6s le] 2-283:] 1,800] 1,813 
Sterling area . .. | 2,914 | 2,682 | 2,400 

Export of primary products‘ 

Quantum index (1953100) 
General . Cer 98 100 102 
Food . > rr ae 96 100 107 
Agricultural materials 101 100 99 
Mineral products . . . 95 100 95 

Unit value index (1953=100 
General . 1 ee 118 100 100 
ives ss a) on 100 100 105 
Agricultural materials 131 100 a7 
Mineral products . .. . 109 100 93 

Quantity of exports (thousand tons) 

Food 
Fish, fresh or simply preserved 145 153 164 
Rice and rice products . . 2,945 | 2,654 | 2,987 
Sugar 1,255: | 1,755} 1,604 
Tea 394 436 459 
Spices > 62 59 47 

Agricultural materials 
Hides and skins, raw. . . 22. 24 24 
Oilseeds, oil nuts & oil kernels 11435) 1,017.) 1,219 
Rubber, natural . .. . 1,692 | 1,611 | 1,688 
Wood and lumber . 1,094 | 1,481 | 1,732 
Cotton, raw . 321 379 222 
Jute, raw 4 841 982 892 
Hemp cawee..«. « - .  s raz 132 122 
Vegetable oils, not essential . 495 404 499 

Mineral products 
Iron ore . ae. < 3,152 | 3,728 | 3,540 
Tin ore and concentrates . 46 45 45 
Manganese ore 1,463 1,593 1,006 
Coal . oP ai e 2729") 2,204 2,063 


Crude petrole ¥ ; ; . 5,670 


SOLD AND FOREIGN EXCHANGE 
ASSETS®" (end of period, million 
eRaOUGe clues wy « .#  #. 5,442 


EE 


5,100 | 4,933 


5,365 


GENERAL NOTES: In general, the regional statistical series cover the countries 


China, in most 


of the ECAFE region except mainland Nepal and, 
Afghanistan and Iran; in some cases, 
because of lack of data. 
omitted from the regional series arc, ths 
usually less important. To ensure comparability, 


different periods for each series are the same. 


a. Crop year except rubber and tea beginning fro 
except rubber and tea for which the | 
the International Tea Committee figures are used respectively. 


cases, 


other countries have also been omitted 
Except in the case of mainland China, countries 
from the point of view of the serics, 
the countries included in 


m the year stated. FAO source 
International Rubber Study Group and 


b. This index compiled by the United Nations Statistical Office, covers Afghanis- 


Ceylon, China: Taiwan, Federation of Malaya 


Hong Kong, India, Indonesia, Iran, Japan, F 
Sarawak, Thailand and Republic of Viet-Nam. For 


tan, Brunei, Burma, 
Singapore, 
Pakistan, Philippines, 
detailed statistics and exp 


of Statistics. 
c. For countries covered see table 5 below. 


d. Based on quantum and unit value indexes of exp 
governments, for Burma, Ceylon, China: ‘ 
Singapore, India, Indonesia, Japan, Republic 
Philippines, Thailand and Republic of Viet-Nam. 
nesia, Korea and Pakistan are derived 


and 


Republic of Korea, 


more 


lanatory notes sce United Nations Monthly Bulletin 


orts and imports, compiled by 
Taiwan, Federation of Malaya and 
of Korea (since 1957), Pakistan, 
(Quantum indexes for Indo- 
from unit value indexes.) These national 


1,940 
10,027 


5,164 


ay 
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REGIONAL STATISTICS 


3,648 | 3,298 | 3,479 739 858 877 | 1,005 955 
3,183 | 2,419 | 2,614 572 684 652 706 709 
1,323 | 1,033 | 1,091 232 286 275 298 802 
3,371 | 2,572 | 2,459 554 677 644 584 711 
3,613 | 2,866 | 3,194 683 780 831 900 857 
112 106 109 99 108 111 119 114 
120 114 118 106 114 119 132 130 
101 99 104 99 96 106 114 97 
133 112 106 76 150 99 93 143 
102 99 108 101 104 108 118 109 
93 92 88 86 84 89 91 82 
110 102 126 112 121 124 141 140 
102 108 104 106 105 100 LT 95 
172 279 232 63 53 58 57 69 
3,988 | 3,064 | 3,442 716 887 949 892 || 1,075 
1,804 | 1.959 | 1,757 532 604 259 361 473 
420 457 452 85 92 124 148 101 
88 74 97 27 16 23 31 24 
20 18 22 4 8 5 8 6 
1,396 | 1,092 | 1,001 204 162 275 360 193 
1,737 | 1,689 | 1,930 472 449 495 513 440 
2,359 | 3,321 | 4,146 748 | 1,156 | 1,353 890 883 
204 223 162 55 43 38 25 ol 
785 906 809 201 156 162 230 239 
141 109 113 30 30 25 28 34 
450 417 392 80 94 93 119 76 
6,631 | 5,877 | 7,661 || 1,213 | 2,482 | 2,248 | 1,740 | 1,987 . 
42 27 30 6 7 9 9 10 
1,742 976 986 246 290 246 203 226 
1,655 | 1,800 | 1,556 436 349 395 375 443 
12,408 |12,478 | 9,825 || 1,535 | 4,484 | 1,715 | 2,093 || 3,888 
4,039 | 4,268 | 5,125 || 4,499 | 4,602 | 4,773 | 5,135 || 5,245 


ee ee eee Se 


indexes are combined to form the regional index with the dollar values of 
exports and imports in the base year 1953 as weights. Exports and imports of 
the countries included in the index account for 89 and 90 per cent of total 
exports and imports of the region respectively, excluding Afghanistan, main- 
land China, Iran and Nepal, in the base year. Intra-regional trade is not 
deducted. 


For countries covered see table 7 below. 


Exports of 18 primary products and food from 19 countries and territories 
(excluding Afghanistan, mainland China and Nepal) are included in the index. 
To minimize the effect of transit trade, only export of domestic produce is 
included for Hong Kong and net export of rubber is used for the Federation 
of Malaya and Singapore. The quantity of exports of each item is totalled for 
19 countries and territories and relatives have been then weighted by the total 
value of exports of each commodity in 19 countries and territories in terms of 
United States dollars in 1953 to form the quantum index. The unit value 
index is obtained by dividing the index of total value of exports in United 
States dollars by the quantum index. The commodities included in the index 
account for 44 per cent of the total value of exports from the 16 countries. 
(If Hong Kong and Japan are excluded, the percentage is increased to Eye) 


Includes Burma, Ceylon, China (Taiwan), Federation of Malaya and Singapore, 
India, Indonesia, Iran, Japan, Republic of Korea, Pakistan, Philippines, 
Thailand and Republic of Republic of Viet-Nam. Figures prior to 1955 exclude 
Viet-Nam, 
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PRODUCTION 2. INDEX NUMBERS OF INDUSTRIAL PRODUCTION | , 


1953 = 100" 
17 39) gov 9 139) 6.30 
Weight | 1954 1955 1956 1957 1958 1959 ST 
a: | I II Ill IV | I Apr May 
| see eee Ose eee eee | fl 
CHINA (Taiwan) g | 218 
Industrial production” . | 1000 | 107 | 119 | 125 | 142 | 149 | 171 | 172 | 183 ) 1BB | A | 1S ee 
Mining and quarrying . 10.5 | 100 114 | 120 | 134 144 155 144 172 171 
Coal Ae as 7.4 88 99 | 106 | 122 | 193 | 149 | 233 | 162 | J37 | 164 me ote 1eaae 
Manufacturing? . 76.6 | 107 120 125 143 148 173 || 180 187 194 213 201 | 
Food? 19.0 85 101 104 126 Tp | Al) aI 108 180 192 185 170 170 
Tostilos (2. |. «| cave | luie | iia2 | 15 | tae | 119 | 148 |) 187 | 149 | 147 | 166 | 15ie9)) Tesapaaae 
@bemiccalsies ere 9.5 109 120 134 158 | 164 209 190 Zi 207 227 es she ee 
Construction of buildings | ill 106 145 104 118 VT. 118 129 119 117 LOZ “Wok ae o 
Public utilities . . . 11.9 115 123 135 149 162 | 182 || 164 | 178 187 | 200 | 18 | oa 
Electricity’ 7.6 115 126 144 163 184 205 183 201 211 225 204 232 | 
INDIA® i 
Industrial production. . 100.0 107 116 126 130 132 144 | 139 138 143 | 147 | 160 158 
Mining s qolee-- 2) & 7.2 103 | | 107 110 122 | 128 136 137 139 130 | 132 | 153 155 
Manufacturing . . . 90.7 107 116 126 L305) ies 143 || 137 133 142 | 146 || 159 157. ah Seg 
SUC Ciiaeepey caine ls 4.3 84 123 144 160 152 161 || 382 | 30 9} 167 440 247 71 
dete) aoe ane 5.9 106 110 110 111 118 116 | 18 | 113 | 215 142 iG) 278 82 
Mextiles t. 2 om « 48.0 103 106 112 109 105 107 | 101 | 105 107 | 104 | LOZ e218 cust 
Chemicalsaaes 4.2 108 122 132 140 159 175 || 163 76" 278 178 | 185 | 194 
Basic metal industries 8.0 121 119 124 126 128 | 169 | 143 | 162 184 | 181 | 197 | 204 
Metal products’. . 4.6 140 168 200 222 233 264 | 236 261 4 268 | 285 | 294 | 287 | 
Electrical machinery . 1.5 112 133 184 216 241 260 || 240 | 259 263 263 295 | 300 | 
Transport equipment 29) 113 7A 236 246 229 | 288 || 238 | 250 319 318 || 867 | 353 | 
Electricity ues a ae 112 128 145 163 185 | 220 || 195 225 225 224 227 | 239 | 
Industrial production I 
(seasonally adjusted) . , , : ’ é ‘ =. |) (2372 | #0e6 | 14s 9) tas 158 | 1588 
JAPAN 
Industrial production. . 100 108 117 144 187 168 208 | 189 | 202 ; 211 229 250 | 252 | 251 
Manufacturing and | | 
mining, Wee 92.8 108 117 143 169 | 169 210 | 190 204 213 232 251 256 | 254 
Wihtaiites 25 ge 6 Tee: 96 97 107 118 114 MIs |} YOST} 12 114 LL7 119.4 120 120 
Manufacturing . . 85.6 110 119 147 174 175 220 || 199 213: | 224 244 265 270 | 268 
EOodae uate 11.5 108 115 122 128 135 142 | 203 i278. | /119 120 220 123 | 128 
Textiles ee ae 15.0 109 121 144 159 143 | I67 || 150 162 173. | 1849) 186-4). 195 hese 
Chemicals . . . 10.7 114 132 159 187 194 222 || 199 227 1 pags 237 242 | 264 261 
Ferrous metals. | 9.0 105 117 143 162 153 201 || 167 198 210} 2380 233 254 | 258 
Machinery * 4 & 17.0 113 114 166 230 247 354 || 284 340 373 417 439 | 483 | 474 
Public utilities . . . Wea 106 114 si 146 155 | L777 |} 166 | 174 | J7S | 280 195 | 204 | 209 
KOREA, Republic of (1954=100) 
Industrial production. . 100.0 100 118 145 167 184 211 || 187 214 | 27 228 215 237 
Mining). tJ 0. ¢ 129") 2100 125 162 218 | 229 | 318 || 269 | 297 | 321 | 385 386 | 424 | 
Codd . ts 1 Gg 94 } 100 147 204 275 300 | 465 374 | 428 | °475 589 557 601 | 
Manufacturing . . . 80.1 100 119 144 162 L80).) 200° |) 277.4 . 206 «| *207 210 195. | S184 
Eoodte.ainmmeevecs Js 8.1 100 128 183 197 233! | “215 199 227 208 226 187 247 
Textiles #.° 5. \ % 21.1 100 123 143 175 180 Je7 | 27S | +195 188 186 176 | 193 
eee Yel) 100 98 124 147 168 187 | 184 184 | 180 203 192 |} 191 
Industrial production. . sere 128 161 | 182 192 | 215 | 241 || 238 | 227 | 244 254 260 
Mining . ace a ae 101 107 125 130 | 145 145 144 | 123 150 | 162 160 
spe nee ae er ae ee 131 167 189 200 | 222 | 250 250 |'236 | 251 | 263 270 | 
Mining . eed les ; 94 102 113 126 125 | 134 | 137 | 142 | 134 | 124 ele See 
Manufacturing... ! 113 Lay | iar) “189 170 185 || 176 | 198 | 184 | 182 
an Original are China (Taiwan), 1954; India, 1951; Japan, 1955; Republic of c. Quarterly figures relate to the mid-month of each quart 
Korea, 1958;; Pakistan, 1950; Philippines, 1955, d. G al engi ing anc ctric rineeri ineludin g ‘ chi 
b. Sugar production is excluded Hor monthly and quarterly index but. in- a pec ee nea ses Boca at a 


cluded in the annual ‘index. Weights relate to annual index. 


3. PRODUCTION OF SELECTED COMMODITIES 


Monthly averages or calendar months Thousand tons 
= Ir ] | 

| Le 8 8 | 193 60 

1954 | 1955 | 1956 | 1957 | 1958 | 1959 | ‘ Ht — 
| 

| I oq 1) ny. I | Apr | May 
ee | —$ __—_—_——_— +. — 2] an ee meen ee eee 

TEA } | | | } 

Gaylene. 9 eS Ae a 199 | d44°] “Yea! te | ape | ase f asa | fee | | | 

; ; 6} 15. 12.1 | 159 || 16 

China (Taiwan). . . . 1.6 it Ll 1.3 Vt 171 10] 19 1.0 2.7 | i ae "ta 
india tt tt eet | Rd) 288 |) 852 | Bd | 270 | 267) ad | edd] age | Soe ee 
Indonesia ss sk 3.9 2.6 3.5 3.9 3.9 3.7 | 3.7 3.4 3.2 41 13g 3.7 

Sects SLO : a1 ; 2. 3 il : Teal 
cose | 1.8 2) 23] o2 23 | 3.9 27 | 02 04 | 0.3 
Cambodia 20 | 23| 27 2.6 28 | 2911 17] as 3.2 hide ag 2.0 | 3.2 
Ceylon tet 8.0 79 | el 831 Oh eet kay 6.0 | 8.2 | 10.7 84 |) 9.2 
Fed. of Malaya & Singapore . 49.5 | S41 | 53.1 | 541 | 562 | 59.1 | 55.4 | 550 | 629 | 632 | soi | ayy te 
se aig ee 8 8 2.0 2.0 2.1 2.0 1.5 15 2.1 28) 16 2 57.8 
Be 25 1 | 581 | 580 | 520 | 61.1 || 50.0 | 66.0 | 581 | 703 | 49.7 | seo | ag’g 
Thailand . ok 9.9 ae ths BS ae vi eae nee Gee oe We 5.6 5.8 
VietNam, Republic of 462) Se) seal wes ee ses | os | ae oH : Le “Ne 
: ‘ ’ 76 
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3. PRODUCTION OF SELECTED COMMODITIES (Cont'd) PRODUCTION 
Monthly averages or calendar months Thousand tons 
| . 
| 12.9) 50-9 pe ey. 
| 1954 | 1955 | 1956 | 1957 | 1958 
| 
fe oie ae! i ee 
OAL 
Ching (Taiwon) . . . . . . | 177 | 197 | 211 | 
Federation of Malaya? . . . , 19 17 l : a | os 
pedia ss «© ss ss +. «618,128 | 3,237 | 3,939 | 3,689 | 3,839 
Indonesia oe Le 75 | 68 69 60 | 51 
oe Pee Ws wy eons | 2h | >, 80 16 15 14 
- + + + + /|3,560 | 3,535 | 3,880 | 4,311 | 4,139 
Korea, Republic « of . Seis Ce 74 | 109 151 203 | 223 
akistan® . . ee SS 6 Ay >| 
| 45 55 4a] (5) 
Philippines . . Ss Sa ae TO 7} ll 13 16 | 9 
Viet-Nam, Republic of ‘an pa 1.0 1.7 
>ETROLEUM, CRUDE* ; 
Brunei. . . oe oe a 399 | 438 470 | 450 434 
Burma ogg se 15 18 19 33 39 
a 898 | 982 | 1,061 | 1,289 | 1,342 
eg 292 | 1,422 | 2,207 | 2,927 | 3,333 
Sa 25 | 128 29 |) 27 31 
Peet, Se lk 22 23 24 | 25 25 
esas Ne a a 6 6 6 6 | 5 
ON ORE® | ; 
ae of Malaya. . . . 103 | 124 | 207 | 252 | 237.| $18} 213 |':350 | ‘95 | 316 || 375 | 468 | 520 
SS er 8 A es ae ae 10 10 10) > ie 11 10 11 9 
re 333 | 361 | 359 | 391 | 483 | 656 | 640 | 616 | 624 | 746 | 882 | 9856 
om . li 2 Sa 196. | 126 | 159.{ ig7.) 167. | 207 | eo. | 7208 | 231 | 299) o1T |) 99g Ueeees 
orea, Republic of . . . . . ah ta a Sal Sed 88 2a | (26 24 25 19 26 26 22 
Pakistan . . RS) war eS is 0.1 = Pe een Ti ho7 0.2 || 0.5 0.2 0.1 = flee a 
Philippines. . gt ae 19 ..| ©2499 | 120 |. 112 | 992 | 103 ABS) ie MNOS fy FRA 81 90 
CONCENTRATES (ons) | 
Burma. : et 68 94 G7) < S84] T1024 1 1025) 1029) byoeul ioe | ogy oo ee 
Ching (mainland) . . . 44 | 1,016 | 1,186 | 1,354 | 1,524 | 1,524 || 1,524 | 1,254 | 1,254 | 1,254 1,693 |1,693°| ... 
Federation of eae - + + ~ | 5,139 | 5,186 | 5,274 | 5,020 | 3,256 | 3,177 || 2.855 | 2,964 | 3,149 | 3,740 || 4,150 | 4,058 | 4,542 
Indonesia. s - =~ | 3086 | 2.025 | 2.545 | 2.347 | 1,968 7 1,830 || 1.554 | 1,920 | 1.727 | 2,119 | L626 | Foose 
Oe 61 76 ce Ge Gay 4 ee ee elie Sur: 91 75 80 
ff, . £) 2.3 g 2) View 20/8 e239) eG 255 25) eee 25 31 31 
OE Se eee 828 | 933 | 1,057 | 1,145 | 654 | 820 || 641 | 849 | 815 | 976 ||1,064 | 965 

SALT | | {| | 
Burma P ee a a 7.7 BA | 921 97 |] 282) bee | cee 1 em tite roe wae 
China (Taiwan). . . . . . 30.7 | 35.1 | 254} 323 | 866 | 35.8 || 463 | 52.7 3.4 | 40.8 | 55.2 | 26.6 | 54.3 
Bee. 2 |. ts CU |} 2299 | 252.2 | 276.5 | 307.0 | 350.1 | 264.9 | 174.1 | 5¢2.5.| 244.4 | 58.8 | 162.1 1483.8 | 733.9 

10.9 3.8 91) 289! 196 | 26.2 | 17.8 | 87.1 | 

Indonesia ee eae 4 8 | : : 4 2 || — — AWE : nan 404 ; 
Japan® “a ee S54.) 46-1.) S23 |. 69.31. 88-2). O7 toll) 75.81) WOOMe| 194°! 94-1 0 77979) coo ae 
Korea, Republic ¢ J ee 150 | 295 | i684] 308] 964 |) 325] 01 | 27.0 | 68.1 | 947 | 0.3 8.7 | 58.2 
Pakistan . . 7 3 a 936 | 338] 328 | 38.3) 299'| 240) 20:6:') 20:85) 257°] 2e6 4 oe se) es 
Pislppmes . . «+ = «+ + = 4.0 Bo.) 045.30 | 8.6 11.6 TAO Beebe ain BOF whe 
Thailand . . a 1.5) tis) | G20] 2200.) 828.6.) 4530) Moe Bx ih ee a 
VietNam, Republic of eee ie ee eo eG oO Tao eli Goel bt MR5oL. | 6.4 10.9 13 1.8 

SUGAR® 

\MAighonists . . - ss 042 | 050 | 040/ 040| 039) O38) ... a 
| Burma. ~ a ee 2.00 | 150 | 158] 268) 3.40] 3.31] ... ds re a roe Re ae 
China (Toiwom) . . . . - - 53.5 | 66.9 | 646 | 76.5 | 72.2 | 74.0 | 196.2 | 32.2 == | 674 | 192.90) 21a 0.4 
OE SD fe A a ee 91.9 | 136.8 | 165.1 | 170.0 | 165.7 | 176.3 || 414.0 | 70.0 8.1 | 213.4 || 479.4 | 269.6 | 77.7 
0 ee ee 59.8 | 714 | 655 | 69.0) 645 | 713] — | 913 [1712 | 211 | — =| 49.9 
Ir are lle ieee 7.0 6.9 | 6.9 6.8 9.2 11.2 ae ie 
a Oe 6.4 SH TA TS, OA A kaeeh i412 Mi) ieeNl 12.1 0.6) | 1215" 280 
Philippines . . . . - - - | 1084 | 1037 | 97.0 | 85.8 | 100.6 | 122.6 || 230.1 | 95.2 | 22.9 | 141.2 || 225.1 | 123.2 
Mania”. 5 «tk le 26 | bat $3.) Ag be Bd cA ore oe a | 
| | | | | : 

Boore aan a 015 | G12.) 0.12.) 0.14] 020} 6.30.) 0.25.) 0.24 | 0282 | 0.98 |! O80 | oS mos 
China (Taiwan). . . .. - lo | 2a| 20] 23] wae} 26] 28 |. 128 | 727 | 28.) 280) Soa cena 
Hong Kong ee > ee 3.3 $3 | 281 40). AA 5.2} 43 | 15.2 | | 5.3 5.7) 5.6 
a os ho. lt «| 80 | ee | “ea2 | 67.3] 627 | 65.01) 649 | 62.8) 65.1") 67.1 639 7 ean 
eee a. 38.7 | 349 | 411] 431] 366 | 99.7|| 36.3 | 39.1 | (396 | 43.6 | 44.1 | 45.7 | 45.2 
Korea Republic « at eagle aa 1.7 ga) § 2.6 S49" 87 4.0 || 39 | ' 41 | ! 4.0 4.0 || 3.9 4.6 4.2 

: 20) 13,0 | 146). 142 | 68 | 15.2 1 15.8 ) 154°) 2, a 
Pakistan. . Ce ee 7a | 510.4 11.4 1 | . 
Philippines. F 0.06 | 0.05 | 0.07} 0.07; 0.06 | 0.09, 0.08 | 0.08 | 0.09 | 0.11 | 0.07 | 0.06 | 0.06 
FABRICS ‘(Mn ae) | 
ica (Mn sq. metres). . « > 0.4 OAT) 2 Obi) Nod TOBE) Sue) 710.6 0.5 0.6 isa Nas Ske ee 
clans (Tai as i935 | tae | ite! Yao} 2 | 1301) ihe | 1139 |, 120°] 194 7] 192° | 15. Suid 
eee St | get | See | 40g} “405 | 975 | 3741] 374 a0 | (378 | 978 | 378 | 373 |... 
‘<a an ‘ 3.8 4.2 4.4 4.7 | 4.6 34] 4.4 Boel Wah - oe oe 
Inaonesia. . nate 992 | 210 | 242| 268| 218 | 230]/ 219 | :231 ; '228 | 245 || 252 | 265 | 269 
aaa metre) ee eo Lea ina |, ae |. te tod to | ik? | ilo} 105 || Ia fein # ano 
a 3 zs 26.5 | 345 | 38.1] 402] 439] 47.3] 491 | 45.1 | 47.5 | 475 | 48.2 | ... wis 
es ° Se" 23 a a ena Tk 0.9 0.8 0.6 
Palippines . «-.-- « - - | 41 op i ne | 02 us | oe 
Thailand . . he, hoes | one fy | F 4 | rane 
JUTE MANUFACTURES | | 
China (Taiwan) . eel | | 1.76 1.47 1.44 1.64 
aver ood | 1.05 | 1.01 | 0.739 }-141] 1.38) 1.82} 1.19 76 |) 1. 
ep ns Be pieces) | 736 | 97.0 | 925] 972| 899] 89.0) 87.7 | 86.0 | 91.1 | 912 | 894 | 924 | 931 
Pe , | 45 | 75] 121| 126] 145 | 190 er G:C oliedona. | 0. |e lB. | oo dah aay 5s 
akistan . = | | Ls DiA7 Bie Mare selene 
Thailand” (Gunny bags Mn pieces) | 0051 0281 036! 0401 045! 0471 047! 047 | 047 
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PRODUCTION 


Monthly averages or calendar months 


Comprising motor s 
oil, kerosene and f 


Gross production by enter 
- Including production by 


1954 1955 1956| 1957 1958 1959 
PAPER‘ | 
i i 6 Be ABS oe Ne 2:9 2.8 3.6 5.0 6.0 7.1 | 
moe aya Ree Seer diet es 8.7 10.1 10.4 10.7 13.1 15.0 
eres. G6 b 5.9 2 8 0 6 101.7) 116.1} 129.6) 145.7} 147.4 181.9 
Korea, Republic of . 1.5 0.6 0.6 | 0.7 1.0 1.8 
Pakistan. eu cn) s wets ilalh 1.4 a7} 1.4) 1.6 
Utevectterwel 5 4 oc 0.17 0.17 0.25; 0.23 0.23 | 0.22 
VEGETABLE OILS 
China (Taiwan): Edible oil 0.7 0.8 0.9 | 1.0 ToL ie! 
Federation of Malaya: Coconut oil 8.2 8.0 9.2 8.2 6.7 fd 
Potbe @ll 6 6 8 0 «0 4.6 4.8 | 4.7 5.0 6.0 6.1 
India: Edible oil (Vanaspati) 19.5 22.1 21.6 25.5 25.0 | 26.8 
Indonesia: Palm oil ; 14,1 13.8 ea | ee ged i 
: rl 1.6 23 4 3 ci : 
ae Shae a a 9.0| 13.0 a ae a 
Pakistan: Vegetable oil 0.9 eZ 4 5 7) : 
Philippines: Coca oil 12.2 13.3 17.7 27.8 19.1; 15.8 
Singapore: coe oil . 3.2 2.8 3.4 a 2.6 17. 
SUPERPHOSPHATES | 
i i 6.5 6.7 8.4 8.6 8.7 9.9 
ae otal ae 69| 6.3) 69| 120) 146) 211 
(fersieete ay 5 | A oo 143.5} 149.6; 171.5; 155.3) 146.5 153.9 
AMMONIUM SULPHATE 
China (Taiwan) . : 0.4 0.4 0.6 1.3 1.5 1.8 | 
India 28.9 3or0 32:9 82.) 32.5 32.9 | 
IGP 6 6 o 0 8 L729 |S L774) SLSSG 20657)" 21725 219.5 
k 
ea paes| | te Ea WEISS og 
i i ilolitres Suk : : ; ; oT 
Segawa Mowers MAS. | ions9| Geke | e500 | Sil1| seme! e1%2 
at "oa Se, SL es 234.2) 606.2) 919:2°)/ 1,251.7) 1;302:9 | 1,307.4 
Japan (thousand Kilolitres) . 616.7} 717.8] 984.1 |1,212.6| 1,346.5 | 1,820.9 
Pakistan 6:2 6.3 7.0 We 7.4 | Pe 
Se iiace 4.9 5.0 3.2 3.l 3.0 3.0 
Ceylon y 7.0 Wel Till 4.1 6.7 7.9 
China (Taiwan) . . 44.7 49.2 49.2 50.3 84.6 89.0 
Federation of Malaya Thy 9.1 8.7 95 9.2 16.0 
Hong Kong 8.4 oo7, 10.1 8.7 TART, niles: 
India 372.0} 379.9; 417.2| 474.3} 513.6] 576.7 
ikea 5.4 l(a) 18.7 26.1 34.2 44.4 
[eis G a 5 68 ec 889.6} 879.7| 1,085.3 | 1,264.7} 1,249.0) 1,439.0 
Korea, Republic Otle Sal 4.7 3.8 HAMA 24.6 29.8 
Pakistan as 57.0 o7.7 65.4 iS aS} 90.8 82.8 
Philippines 26.4 34.1 S72 42.6 53.5 60.8 
Thailand ach he oe Me We 31.9 32.2 33.1 33.5 38.0 40.1 
STEEL (ingots and metal for castings) 
Ghinaslaiwane as) ee ee 4.1 4.8 6.0 7.4 8.9 13.2 || 
Indicr 142.7; 144.3} 147.1] 145.2) 153.5 206.0 
Japan . 645.0} 784.0) 925.5} 1,047.5} 1,009.8! 1,385.7 
Pakistan . . . 0.8 0.9 0.9 1.4 0.8 0.8 
TIN METAL (ons) 
Federation of Malaya . . 6,025; 5,980} 6,203] 6,036] 3,838 3,872 
ELECTRICITY™ (million RWh) 
IGNITION 6 Gf 6 4 « 2.83 2.87 2.97 4.10 Lie 
Brunei an 0.41 0.55 
Burma ; 12.25} 15.08 mea 
Cambodia 3.16 3.60 4.05 
Ceylon - 17 20 22 
China (Taiwan) . « 213 237 268 
Federation of Malaya? . 89 74 77 
Hong Kong 62 68 79 
India 906} 1,031 ele 
Indonesia 82 Ae a 
lronter ; 52 54 Des 
Japene 75 . 6,476] 6,656} 7,939 
Korea, Republic of . 110 126 141 
NEGCES em: Ta. Isa a8 0.28 0.29 
Metlationh 5 8 eg 78 sey oe 
Philippines (Manila) 93 107 125 
Singapore's. 41 47 51 
Thailand (Bangkok)? ov) 23 26 
Viet-Nam, Republic of 18 20 22 
b. eee ss Including lignite. shige F205 ee. 
d. ae Ee Brunei, Burma, Iran, Pakistan and Sarawak, 0.84; Indonesia, k. 
(o Approximate metal content of ores as follows: Federation of Malaya, 60%; ws 
Hong Kong, 45%; India, 65%; Japan and the Philippines, 55°%; Korea, 45-57%. eee’ kerosene, 2 
f. Including iron sand. ran; gasoline, di 
g. Production in government licensed plants only, for Japan; 
h. Annual figures relate to crop year for the Philippines and Thailand, but ae 
calendar year for other countries. e 
i. Paper excluding paper board: India, printing and writing; Japan, foreign a ES 
style; Korea, newsprint; Pakistan, printing other than newsprint and writing, 4: 


Consumption of electricity; 


Station, 


3. PRODUCTION OF SELECTED COMMODITIES (Cont'd) 


pirit, kerosene and diesel oil for Burma; 
uel oil for China (Taiwan); 
kerosene, heavy oil, wax and paraffin, asphalt and 
distillate fuel oils and residual fuel oil (prior ‘to 1957) for 
esel oil, kerosene, fuel oil, gas oil, lubricating oil and others 


Thousand tons 


9 17 9) 600) 
meal ee eee 
| 797i) 075| 8.6) ee 
17.5) 17.1) ft ae 
193.3|/| 193.1} 199.2} 201.4 
| eae ae 2.3 1.9 
| 1.1) 1.6 1.9 
0.22]| 
| 12h Top ie Ll 
6.0) 5.5] 5.6 6.3 
6.1 7.0 7.8 7.8 
| 28.3 32.9 31.9) S 
11.9! 10.0} 9.8 11.9 
3.4) 3.4 .| 
| 19.3) 21.8 es 
| 2.4 D5). eel 
| 223i 18! 14 2.3 
| 10.1 7.7/ 105] 112 
24.0] 31.5 ee = 
| 154.0] 189.8] 205.6] 212.2 
1.9 iff Dal Lz 
32.0 32.4 | 30.9 Fe 
| 194.6) 205.4] 194.9) 207.4 
65.3) 78.4 | 75.7| 88.2 
| 923.0 ee 
1,374.7 | 1,405.0 ee 
|2,216.6 | 2,406.0 | 2,425.2 
| @S5 a4 | 4.5| 4.2 
8.0 7 en a 
| 87.2) 96.3] 95.0] 99.8 
20.9 19.2 | 20.4 29.6 
12.0) 13.0 11.2 15.7 
619.2), 655.4| 643.8] 676.2 
0 |1,673.0 | 1,672.0 | 1,954.0} 1,894.0 
| 95.4] 934.4] 35.9 33.0 
79.9 91.8} 104.0 96.0 
| 55.9 a ee ee 
38.8] 39.2 40.4 
17.5) 15.1 17.2] 26.5 
| 235.7|| 263.2] 252.2 oe 
1,588.7 | 1,714.9 | 1,753.7| 1,835.4 
1.0 || 1.0 ae 
4,479) 5,358| 6,234| 5,763 
| 
\| 
4.24] 4.4] 4.65 
| S38 33 ae ~ 
294 266 302 316 
85 92 93 po 
83 || 81 85 92 
1,267 || 1,287] 1,324 
mh | ee sia} 
8,500 || 8,372] 9,104] 7,189 
152 144 143 139 
131/194 
53 52 
27 27 oe i 
23 23 24 25 


ey 


ma; gasoline, diesel 
motor spirit, aviation spirit, 
cutback for Indonesia; motor 


motor spirit and kerosene for Pakistan, 
‘Prises generating primarily for public use. 
industrial establishments generating primarily for 


Bangkok Electric Works and Sam Sen Power 
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4. CONSTRUCTION—NEW BUILDING PRODUCTION, TRANSPORT 


Monthly averages or calendar months 


Yrs & 9 Loeb 0 
1955 1956 1957 1958 1959 


“eylon: completed? 
(Floor area—thousand sq metres) 


Mesidenticol-. | . . . « « yey 6.72 6.49 5.97 1.88 3.95 4.10 3.23 3.81 4.67 


Non-residential . . Sela 2.70 2.02 2.20 2.54 1.46 
ee nee ‘ : 3.08 2.80 3.00 3.38 3:18 


(Floor area—thousand sq metres) 


LG es a ee 4.81 6.15 4.71 5.68 8.41 6.26 8.57 6.29 3.47 6.71 9.72 | 14.07 | 12.04 


Private . . . 25.67 | 32.73 | 23.55 | 26.67 | 35.85 | 24.13 || 24.58 | 24.39 | 26.58 | 20.96 |! 20.90 | 29.01 | 27.70 
ederation of Wateyes completed 


(Cost— thousand Malayan ate) 


Residential . . . 45 oe «s- { 3,526 | 4,892 | 3.701 | 1,783) 1,991 935 | 1,683 | 1,217 
Industrial . a ee? ae eae ose 347 413 272 267 292 69 119 60 
PeMGMOKCIN: «.  h-, ek ks — aig 425 519 455 551 || 1,057 406 200 446 
Others sie a see 456 990 | 1,221 972 633 897 479 44] 572 


ong Kong: completed 
(Cost—thousand Hong Kong dollars) 
BISIGOMTIEE 5s) «hin se 4,236 | 8,902 | 8,654 /10,267 (10,489 |13,982 10,680 |14,219 {12,788 |18,243 23,456 |36,389 (25,845 


Industrial ee ee 671 862 815 | 1,016 | 2,330 | 1,488 || 1,688 675 | 1,903 | 1,688 || 2,571 | 2,729 | 4,322 
Beremerittc. . s . k } 886 336 | 1,438 | 1,204 | 2,438 | 1,279 118 637 410 | 3,950 || 3,597 | 4,570 928 
Others 2 cS i a 1,807 | 1,845 | 2,197 | 1,696 | 4,847 | 1,746 || 1,259 941 | 1,963 | 2,820 || 1,934 | 4,185 | 2,359 


Papan: started 
(Floor area—thousand sq metres) 
Sei Se 1,400 | 1,454 | 1,752 | 1,870 | 1,933 | 2,145 || 1,741 | 2,152 | 2,827 | 2,362 || 1,847 
Non-residential . . Beare Le2ee) 1665017700) 15938) 2,093 f L786 19259) 2.201 Zola 2092 
-orea, Republic of: permits issued 
(Floor area—thousand sq metres) 3 
mecicenien: 2° as). 6 ye} le ee 1a) Hi | 22 37 60 16 82 85 57 27 85 72 

Mion-residential . . . « «. -« Pas 53° 65 66 67 83 47 113 98 74 56 104 90 

| 


‘hilippines:* permits issued 
(Value—thousand pesos) 


Seewennel ©) lk lft 850 1,295 1,596 1,732 | 1,807 1,547 || 1,468 | 2,012 1,386 1,321 
Non-residential . ~ 1,620 1,857 | 2,298" | 322) 2,194 3,620 || 4,839 | 3,098 | 2,590 3,955 
‘ingapore: “pies ( Number of ee a units) 
Public? . . | 239 279 184 124 340 172 Da Bs SE oe ae Me 
Private® . 120 200 186 156 145 134 53 16 PAM) 48 61 88 
‘hailand:* permits issued (Number of buildings) | 
memirtenticl 5 cr. «ak sls 214 244 201 204 226 163 193 163 149 158 213 258 244 
Non-residential . . ... . aa az 64 | 44 27 21 26 20 10 28 31 28 35 


Tiet-Nam,® Republic of 
(Floor area—thousand sq metres) 


Apartments eas aS 12.75 6.36 7.10 4.41 7.99 10.21 7.89 463 | 12.66 | 15.32 9.22 | 10.88 
Rees Mae 2) ghia «is « » 11.22 5.10 3.35 3.92 5.23 8.11 || 10.08 6.73 8.78 6.85 || 16.51 | 12.53 
Others ee ea ee ee 4.09 2.10 2.82 1:99 2.80 4.20 | 2.58 Pai fl 8.37 3.16 3.66 9.34 

a. Excluding particulars of buildings under building schemes. e. Quarterly figures exclude buildings erected in city area which are not available. 
b. December. c. Manila only. f. Bangkok only. 

d. Comprising buildings erected by or on behalf of Public Works Department, g. Saigon-Cholon only. 


Singapore Improvement Trust and City Council. 


5. VOLUME OF TRAFFIC: RAILWAYS, SEA-BORNE SHIPPING AND CIVIL AVIATION 


Monthly averages or calendar months 


| | | tongue 5s 20 “TgueGeo 

' 1954 | 1955 | 1956 | 1957 | 1958 | 1959 |-— 

| I Il m | Iv Apr | May 

RAILWAYS? » 
Passenger-kilometres (million) 
eee ig. PBT 66 70 78 | 90 a 
Cee a, le 5 6 7 6 6 6 6 6 6 
ee ne Met uar yes sae ney ee cet She (ees, Vien ft Soma ere 
China it oi oa iss | 211 | 237 | 207 | 308 | 308 | 330 | 319 | 272 | 311 | 924 | aig 
Hong Kong. 6 7 9 10 9 a ae 10 a us u a 
47 49 50 52 49 5 
ey cai and ‘Singapore | s.o40 | 5,039 | 5.469 | 5,584 | 5,617 | 5.749 | 5.938 | 6,114 | 5,401 | 5,680 6,004 | ... 
Pricomegidens =o «) + «ose 4 335 421 388 | o 460 : hs es re 
34 39 37 aL ee abet WAY gt Ree ody Cea Mead MiMir ia | beet NA ri. 

ae "or tot tt 5 * | goes | 7603 | 2,173 | 8437 | 8,851 | 9.516 | 8.835 | 9,284 | 9,591 | 9,430 | 9,758 10432 | ... 
eee a) ae 20 | 257-208 | 2487) 3724 939 | aye | 382 | 997 | 390 | 415 | 389 
Peiedete ec ee 772 | 788 | seo | 901 | 905 | 960 || 905 | 983 | 955 | 919 | 985 | ... |... 
en ae a 35 37 43. | 49 58 62 60 76 | 56 67 
Thailand ee to ky ot “108 | 167 | 155°} 1644 104 | 1541) 176 | 168 | 126 | 147 | 217 |... 
eS GS ee a eC Ce 
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TRANSPORT 


5. VOLUME OF TRAFFIC: RAILWAYS, SEA-BORNE SHIPPING AND CIVIL AVIATION (Cont'd) 


Monthly averages or calendar months 


| oe eee. | 19 60 
1957 | 1958 | 1959 : ’ ; 
ee aes eae | 1° | Con) vee IV I | Apr | May | 
| i 
2 eat L 4 4. -——- —<" 
RAILWAYS* (Cont’d.) 7 
Freight ton-kilometres (mzllion) =! os Pf rE 57 57 | 64 59 | 52 70 
Cathbodiar | ie ee 2 4 5 5 7 ga) foes ed 
ambodia ; . . i - | | 
Ceylon? et 22 24 25) 22| 25 | 25 23 27 | Fes es: ia 
China (Taiwan) . . . « ~. | ; 122 137 142 159} 158) 155 | 164 168 = a 0 
Fed. of Malaya and Singapore | 32 33 37 36 32 46°) 37 42 Ran ee 
Hong Kong, . . «| [0.33] O51} 0.65] 0.57) 0.66 | 0.75 | 053 | 0.49 | 0. see Meee 
Indiat j 4,351| 4,613] 5,203] 5,963 | 6,158 | 5,996 || 7,160 | 5,840 | 6,229 | 6,319 : 
ach ag peek 88 87 G7) <88 | sau 7 sas | tae OE ay 
pa { 99 104 113 125 121 161 137 1s8 | 151 | 167 ie on 
japente. jon . 3,277| 3,500] 3,859 | 3,971 | 3,727 | 4,082 | 3,705 | 3,973 (3,841 | 4.431 4,115 | 4,397 ee 
Korea, Republic of 155 156 169 197 204 234 217 o36. | (28 261 245 | 249 2 
Pakistani . : 449 469 529 557| 596 | 613 663 652 | 498 608 69S. | #3 
Philippinesg; 12 13 12 13 | 17 15 I 15 16 15 15 ee | 
Thailand . . ey 65 76 $5) 91 | 100°) to 108 a7> tb OF Te ce 
Viet Numa Ge) esc A 124 a7 5 7 7 10 | 8 g 10 | 12 13 | 15 
INTERNATIONAL SEA-BORNE SHIPPING me om | 
i d (L) and unloaded (U) in external trade (thousand tons | 
cea. | ~ ee oe i 92 88 wie say? 18d)" 206 63 65 60 | 77 59 64 61 
Ue 203 191 205 268 280 321 317 284 274 | ra es — - 
! ee : 85 106 104 Tuy | 949) 3147 4) (185 163 106 | ; + 
ao eile u : | 142 155 177 193 | 189 203 | 194 209 221 | 190 213 | 3252 232 
Fed. of Malaya ‘Pe 183 226 284 $10 |. -258 | 345 186 442 445 | 308 290 601 648 
Ua, 193 231 241 235. | “9221 226 208 | 223 | 228 | 243 243 278 259 
Hong Kong! ce 126 141 162 143 | 164 | 166 149 159 | 166 190 188 186 194 
es 303 347 386 426 443 | 458 || 416 449 | 471 494 498 467 484 
Indonesia i, 1,068 | 1,040] 1,096 | 1,500] 1,412 | 1,067 || 656 |2,027 | 931 | 642 | 1,407 | 1,702 609 
| ee ' 326 389 488 526 292 292 || 227 | ‘341 337 | 263 254 | 136 206 
Iran*? ae (292 1,199] 1,181 | 1,686 | | 
| Us 65 89 72 84 sad ee ais ei ig deh mi, ie aw 
Japgn® Ue 476 624 681 645 726 790 774 | 801 781 805 819 830 856 
U. . | 2,794] 3,058 | 3,870 | 4,890 | 4,093 | 5,406 | 4,256 | 5,568 (5,613 | 6,185 | 6,635 | 6482 | 6,504 
Korba, Republic of L . Oty Pag 11 15 10 15 9 |: 28 15 8 10 27 id 
he 82 171 74 104 98 96 123 95 87 80 Oe ee ee 
Pakistan oe 101 124 120 100 92 121 110 114 99 159 134 114 | 160 
. Ue 218 236 335 382 373 323 375 271 322 324 499 569 | 560 
Philippines | ae | 442 483 587 494 466 | | ee 
uo 251 280 347 297 242 ae ee ae if dog em 
Singapore (a 450 510 552 554 483 430 | 389 | 443 | 446 44] 418 | 434 
ee 769 883 921 958 855 773 || 755 756 | 813 | 768 745) | Jay oS 
Thailand (Bangkok) L . Mt) P38 161 164 186 162 175 || 148 162 156 233 216 | 192 204 
one , 108 116 126 138 142 154 | 155 158 150 | 154 160 181 153 
Viet-Nam (Saigon) LL... 36 39 28 47 40 52 4) | 53 60 | 54 82 | gl 
U eet 126 112 108 115 125 141 125 140 154 | 146 132 | 144 
Entrances (E) and clearances (C) of vessels ie cargo in external trade(thousand net registered tons) 
Burma E ite 124) 119) Ma | oy | ise | ise Tw. FC. 
Ge : 150 159 158 169) USB.) ISR eae bee i set 
India E. 753 806 | 829 947 | 1,014 | 1,079 |) 1,113 994 (1,129 | 1,081 
Cun ae 800 702 737 702 812 960 985 |1,017 | 954 | 884 
CIVIL AVIATION? | 
Passenger-kilometres (million) | 
Buima . . . 455| 5.11] 499] 336] 389 | 381 || 4.07 | 488 | 3.28 | 3.00 pe WY wee tah 
Ceylon) 0.77 0.79 2.45, 3.28 3.81 4.04 || 3.58 3.65 4.81 4.11 2.07 |) S51 3.7 
China (Taiwan) 3.64] 3.85) 9399] 450| 4.55 | 548 | 444 | 583 | 633 | 5.42 || 467 
India 36.70 | 42.92] 56.60 | 65.13 72.0 | 78.23 || 76.6 77.1 | 76.8 | 82.31 || 78.13 
Indonesia 15.01 | 19.87] 22.40 | 23.34 | 16.16 | 21.40 | 19.97 | 20.23 (22.48 | 22.93 
Tran ; 1.60} 2.58" 2.84") 3,06 eae | oso Be aay be >|. xee 
japan. 19.47 | 27.43 | 37.96 | 47.37 | 57.19 | 70.18 |'53.50 |72.21 |82.63 | 72.37 
Pakistan 4.88) 9.21| 12.03} 17.71 | 19.12 | 21.10 | 17.48 |21.48 |23.51 | 21.92 
Philippines | 10.84 | 10.08) 11.74 | 13.94 | 15.61 | 19.75 || 16.88 |22.12 |17.57 | 20.36 an ee =! 
Thailand See 3.35 | 414) 5.01) 653) 418 | 356 | 339 | 385 | 3.06 | 396 | 3.38 | 252 | 2.97 
Freight ton-kilometres (thousand) | 
Burma. . . ,181 112 94 66 73 76 || 66 80 84 | 74 ml = ons 
Ceylon. | . ie 14 118 144 120.) 161 123 157 178 | 186 || 130 120 149 
China (Taiwan) 199 203 162 165 168 | 180 188 193 165 174 || 163 
India 2,357 | 2,879 | 3,215 | 3,225 | 3,402 | 3,473 || 3,353 [3,408 |3,449 | 3,682 || 3,485 
Indonesia 621 662: 729] 762 453 476 481 452 472 4s9 | 415 
Iran Ny 507]. 1058 72 oe = Be on ae eo ee | 
Japan 258 508 762 939 | 1,215 | 1,614 || 1,338 |1,373 [1,618 |2,126 || 
Pakistan. 147 214 260 357 543 | 1,145 960 | 1,084 |1,161 | 1.374 || 
Philippines | 398! 347 335 386 347 407 363 387 | 404 | 44g || |. 
Thailand si; 107] U2 |) SB a dO ge aa 34 | 25 | “95 
a. Railway traffic coverage: China (Taiwan), Taiwan Railway Administration; 


India and Pakistan, class 1 railways; Japan, 


Manila Railroad Company. 
b. From August 1954, Republic 
c. Including service traffic. 
d. Caspian Sea traffic included, 


of Viet-Nam only. 


State Railways only; Philippines, 


Excluding military and charity ¢ 
exports by air and parcel post, 
ships delivered as goods without being loaded on ot 
Total number of entrances and clearances made durin 


ing sailing vessels. 
g. Scheduled domestic and international routes, 
Including non-scheduled and/or non-revenue operations. 


and prior to 1955 


oods and transit traffic, including imports and 


¥ including also trade in 
her ships. 


g each voyage but exclud- 


le Be 


ff 
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EXTERNAL TRADE 


6. VALUE OF EXPORTS AND IMPORTS AND BALANCE OF TRADE 


Monthly averages or calendar months Millions * 
| | | | m ; ae 
|| Ex- | Im- Ex- | Im. | | Ex. |] } I | | 
| Balance ‘Bal foe paw 8 Ex- | Im- | Ex- |) Im. Ex- | Im- 
| Ports Ports | ports ports | OOERCSs | ort ports eee ports, (ports Balance itneris ieee ia ‘ports | ports Balance 
yeBRUNE: BURMA CAMBODIA | CEYLON CHINA (Taiwan) mere es 
(Malayan dollar) (kyat) (riel) | (rupee) | (NT dollar) \\ (Malawatse 
+ 7 _ —a —— — —_ —-——— a ———_— tt _ — —_—_—_-~- -— 1 = ~ — ——— — Wo —_ — oe 
| ICA 
imports || i 
22.8 8.3 +145 100 81 +19 184 | 172 —-12 || 151 | 116 +35 | 121 |. 275 125 135) 4} 210) 25 
25.3 8.7 +16.6 90 72 +18 117 139 —22 || 162 122 +40 | 160 | 262 127 =| 198 129 + 69 
275 9.5 | +18.0 98 78 — 20 107 165 —58 | 144 135 + 9 || 244 | 400 166 i 188 | 146 + 42 
| 28.3 9.0  +19.3 91 117 — 26 151 | 170 | —19 | 140 150 —10 || 306 | 438 172 |; 182, | VS + 31 
| 27.2) 7.4 | +19.8 ad 81 — 4 ASA Ml a2? | —68 | 142 | 143 — 1 | 322 | 467 138 1S7. 1) 138 Seas 
25.8 §.2 | +20.6 89 88 + 1 167 | 201 —34 || 146 167 —21 || 476 | 702 212 =| 206 145 | + 61 
28.4 6.1 +22.3 72 81 — 9 104 s-:184 —80 | 134 148 | —14 | S67 | 548 146 || 175 | 126 + 49 
24.9 4.7 120.2 85 77 + 8 207 | 165 +42 || 143 145 | — 2 | 568 | 762 237 185) 90S7 ene eae 
25.1 | 5.2 | +19.9 lll 86 +25 189" | 7229 —40 } 146 | 215 —69 I 289 | 831 248 222 151 + 71 
25.0 49 +20.1 87 109 —22 L7OF 227 —57 | 161 184 | —23 ||| 478 | 665 219 242 165 | + 77 
lll 106 + 5 185 | 275 —90 | 170 164 + 6 490 | 686 163 247 169 + 78 
144 | 96 | +48 sy | 144 | 144 — $09 1,478 24 ||229 | 166 | + 63 
109 oy ou ES hese | 133 175 —-42 562 | 641 215 265 | 186 + 79 
as eee i | ee 4 : H is iL _ |= Je 
HONG KONG INDIA INDONESIA? | IRAN® JAPAN KOREA,® Republic of 
(HK dollar) (rupee) (rupiah ) i (1,000 Mn rial) (1,000 Mn yen) (US dollar) 
se E be | - | | Special ‘(2 ae 
Exports, | | | | : : 
domestic | ] H | | procure- 
| | ment 
202 286 57 469, $15 — 46 823 | 598 | +225 | 1.02 | 1.88 | — 0.86 | 48.9 | 72.0 Wp 2.0 |20.6 |—18.6.. 
212 310 61 506 | 561 — 55 898 | 600 = 998/460 2.25) | —0.79 | 60.3 | 74.1 9.2 15 |28.7  |—27.2 
268 381 65 516; 685 —169 851 ; 817 | + 34 | 1.99 | 2.09 | —0.10 i 75.0 96.9 5.0 2.1 |32.4 |—30.3 
252 429 62 547 890 — 343 o2t 763 | +158 || 2.30 | 2.62 | —0.32 || 85.7 |128.5 6.9 | V9 |:37-2 “35:3 
249 383 105 485 | 732 | —247 | 718 | 488 | +230 || 0.64 | 2.67 | —2.03 || 86.3 | 91.0 4.3 |) 14m i3i5, W304 
273 | 412 190 519°, 740°} —221 829 | 436 | +393 i Me will goto ai bac |103.7 108.0 | All |) V.Gan 23:6, a= 22.0) 
221 334 151 448 749 —301 596 335 | +261 i 0.64 | 2.74 | —2.10 87.4 | 94.8 1.8 1.1 {23.7 |—22.6 
271 407 191 439 818 —379 (1,041 427 | +614 0.39 | 3.22 | —2.83 97.4 113.6 a7 2.4 |20.7 |—18.3 
281 435 196 559 646 — 87 | 786| 425 | +361 | 0.52 | 3.35 | —2.83 | 106.0 /108.3 5.0 | 1.6 |26.6 |—25.0 
320 474 222 || 637 | 682 | — 45 | 915 | 556 | +359 | | 123.9 {115.2 23 | 1.87 \o9o jogrG 
325 487 236 | 518 691 | —173 $,211 {1,811 41,400 | | 1106.3 135.6 34 | 14 |20:3 |—189.9 
318 481 237 486 820 —334 3,642 1,802 11,840 | | 111.9 127.8 18.1 |}, 2.6 |25.6 |—23.0 
352 S11 263 507 828 —321 (2,831 (2,561 +270 | : (112.1 {138.6 2.8 (2.6 (27.0 |—24.4 — 
= ; ——— | — =! fe os = ali: iH J 
LAOS NORTH BORNEO PAKISTAN | PHILIPPINES" | SARAWAK | SINGAPORE* 
(kip) (Malayan dollar) (rupee) (peso) | (Malayan dollar) (Malayan dollar) 
\| | hs 
= F | Tl | | | | 
3 47 — 44 6.4 6.2 +0.2 Ssh) SV + 7 66.8 | 79.8 | —13.0 | 35.5 | 33.2 j++ 2.3 224 ; 252 — 28 
ey tes |= 51 | 8.7) 73| 414 | 125} 90 | +35 | 668 | 91.8 |—245 |] 99.8 | 36.8 |4 3.0. || 281 | 922) 41 
4 103 — 99 10.1 9.8 +0.3 135 | 166 | ~—S81 || 75.5 | 84.4 | — 8.9 |) 40.6 | 38.7 |+ 1.9 2800) 327, —Al 
= 10.1 —0.1 134 | 174 —40 71.8 |102.2 | —30.4 || 41.6 | 38.6 |+ 3.0 |) 290 | 338 —A48 
3 122 119 10.0 | 
5 87 — 82 10.9 | 10.7 +0.2 118 | 157 | —39 82.1 | 93.1 |—11.0 $86 | 36.2 |-F 2.5 {}262 | 332 —50 
a 86 — 79 14.8, 13.0 +1.8 127 | 140 | —13 |) 88.2 | 84.9 | + 3.3 || 44.4 | 37.9 i+ 6.5 287 | 326 —39 
3| 97| — 84} 116} 10.1| +15 || 116| 137 | —21 | 72.7 | 698 | + 29 || 44.7 | 366 |+ 81 |.248 | 296 | —48 
8 78 — 70 14.0 | 13.7 +0.3 108 | 103 + 5 90.1 | 84.8 |S 5.3 || 42.3 | 36.7 |+ 5.6 || 286 | 325 —39 
8; 90; — 82 160| 136| 424 | 113| 145 | —92 | 98.7 | 87.1 | +116 | oe ae + ue ae = a 
_ i 14.4 3.3 172 i 7S — 3 91.5 | 97.7 | — 6.2 : : : = 
- ¥ he aa 14.7 ae 157 | 218 —61 | T7638 86.4 — 9.1 1 4a SRO ert a ae ae 
ote 140 | 302 —162 cae sean | _ 
1 — 89 arte 
| 1g | 202) thezo | 
THAILAND VIET-NAM' a . : 
; 7 i Ni : Special di Is for Cambodia, Ch Taiwan), Indo , Iran, Republ f 
(baht) (piasere) a eh gp North Borneo, Sarawak. tnd View am; general reds fe ae enn eee 
1 n ‘ nf | on imports include aid unless otherwise specified. 
354 515 | 585 — 70 164 | _ 946 | —782 | a. Including movements between Federation of Malaya and Singapore. 
355 593 | 625 = 32 202 768 | —566 | b. For 1958 only, products wholly or principally of Hong Kong origin. 
“7A9) «BA5 mz . Including revisions not distributable by quarters. 
356 577 640 | — 63 a ye ae % Sari compiled and published in rupiah at the official rate. Beginning 25 August 1959, thesaae 
357 628, 711 * ee 83 235 8 is i exchange rate was fixed at 45 rupiah per US dollar and the system of export certificates 
958 537| 686 | — 149 161 677 | —516 previously in effect was abolished. 
959 68] | 737 — 106 219 655 | —436 | c. Years beginning 21 March. Including value of exchange certificates. From 1957, quarterly 
| |} —405 | figures on exports exclude petroleum; for imports exclude “‘officia imports. 
61s; 649| — 34 |) 136] 541 | for 1958 i lude ‘official’ rts 
- | 169 170 652 | —482 f. Data on Special procurement not included in trade statistics. 
I 563 | ee a | zg ior to 1955, figures based on foreign exchange settlements at the Bank of Korea. From 1955 
} 56 646 — 390 . Prior t , fig a 
III 643, 746 — 103 2 2 onwards, government imports are still based on exchange settlements, but exports and private 
IV | 703° 819 —116 313) 782 — 469 imports are based on data of Bureau of Customs. 
960 Ns I 751, 816 i oa 65 197 698 —S01 | h. Imports valued f.o.b. From 1957 onwards, adjusted figures. 
| Apr 654) 727 — 74 94| 732 | —638 | i. Prior to January 1955, excluding trade with cease aod but oe wre: 
/ | 6 | —180 these countries with other countries through Viet-Nam. Beginning June 55; trade; 0: c 
May 695| 781) — 86 Peace } al | Republic of Viet-Nam only. 
| le | li | s J P 
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7. DIRECTION OF INTERNATIONAL TRADE 


Quarterly averages or quarters 


Area of origin 


for imports 
and area 


for exports 


iy, 
All countries 


CEYLON | 


FEDERATION 
OF MALAYA | HONG KONG 


Zs 
ECAFE 
countries* 
(including 
Japan) 


1960 


ANWOMDHUARHwOB! | 
WODMWRFRDOOWOWWW: : 
~NNDHOoMMN?: 
bBSKFKwWOOrnWOD.: -: 


a 


Million dolla 


1960 


Sseoso. : 
OoOrew fpr: . 


| 


See Sc 
Dod co 


ONOr ENON! | 
ANODDMDHODNWRODN-: 
WODHDOIDH HUB Y!> 
FPONOMNANDONOD 


rl 


~ 


4, 
Western 
Europe 
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7. 53 
DIRECTION OF INTERNATIONAL TRADE (Cont'd) EXTERNAL TRADE 
Quarterly averages or quarters Million dollars 
al — 
BURMA CAMB CHINA FED 
ODIA | CEYLON ea ioe naa HONG KONG INDONESIA? 
be ee = he | a ——— 
P Imp. | Exp. fe e) Exp. Imp. | Exp. | Imp. Exp. Imp, 4 Exp: Imp. : Imp. 
: : - os | i018 3.6 1.4 | 198 | San | afo7) 4a | 166 57.0 
03 La | 8 a ar oh eS Bove 18.7 Ue) 5.0 14.8 44,2 
04 vr | a“ ad ae : 4 1.4 24.6 PAS i y/ 6.4 16.3 92.8 
0.9 30 ak Poa: 2 ey! 20.6 oh ys Dell 7.8 20.6 06/6 
0.4 22 ae . He 4.4 1.4 21.6 26.2 2:5 12.0 25.8 972 
“pe oo ef a ee 5.3 2.5 21.6 die 1.8 20.6 21.4 103.4 
% ne ae . : : 8.3 3.6 21.2 24.9 2 33.6 26.3 115.4 
04 5 ye e = 4 3.9 ah ee 22.9 1.9 Bost 19.6 89.2 
Gi - a < Zt 7.6 3.4 24.9 23.8 ARE 33.9 27.9 156.6 
03 or ae ie os 18 4.2 24.6 26.2 hdl 36.3 27.3 124.7 
ae : : } a * Dak 10.3 4.7 18.0 27.4 2.1 40.5 CLO) 91.0 
3 . | | | 14.9 . mid 4.4 18.6 30.0 ax 42.5 35.5 Hake) 
: : ei | 6.4 [ Bed 13 17.9 19.0 2.0 eH] 9.9 47.2 
R 6.2 1.9 138 24.6 16.4 13 4.1 12.4 38.8 
0.3 3 2.6 0.6 3.3 2.4 14 23.9 26.7 io Oe, 14.3 47.2 
0.4 1.4 2.4 1.4 7.4 Bul Ly 20.4 28.2 1.8 6.5 18.6 49.5 
0.6 2.9 25 0.8 7.8 3.6 13 Mle 23e ee 10.0 23.6 89.4 
0.4 a2 | MS J Se Pak 4.0 2.4 ale LO. 1.6 15.6 19.2 84.8 
0.5 2.5 3.5 £2 8.6 72 3.4 20.9 21:9 1.8 Dilee 22.8 102.6 
0.8 2.4 SS 0.9 8.9 bets) 2.0 16.8 20.3 1.6 19.1 Meee 80.4 
0.4 2.4 25 12 7.9 vie 3.2 24.7 20.8 Asi 27.4 2525 145.9 
0.4 i.3 6.0 1.4 oh 8.9 4.0 24.3 23.0 1.8 29.1 ASL] 109.0 
0.3 3.6 2.0 “Ss 9.9 9.3 4.5 M7LSF) 23.4 AS) 33.4 25:6 one 
0.2 oul | 2.8 1.6 | iil 4.6 4.2 18.0 31.5 1.9 36.0 32.4 63.9 
— — 0.4 r -— 0.4 0.1 1.4 —_— — 0.4 ito 0.4 0.2 
— — | 0.2 -- 0.3 0.2 1.8 — — 5.0 4.8 1.4 — 
— 0.2 — 0.1 0.5 2.4 0.1 0.1 2.6 —_ — 1.0 3.0 6.6 0.1 
-- —- _— 0.1 0.7 iy 0.1 — 17. 0.1 0.1 2.9 1.3 0.6 2.1 
—- —- -- -- b.O — 0.1 0.1 3.4 0.1 Neal 1.1 1} 0.8 0.1 
0.5 — 0.2 OF 1.7 0.1 ii 0.8 0.9 0.6 — 
| Oi 0.5 — a 0.1 3.0 0.1 3.0 1.4 3 0.3 1.6 
oe — — a 0.3 — — — 2.5 — Pell iL) 0.6 0.3 ee 
— — —- — 0.4 — — — 2.6 0.1 2.9 0.7 Jip — 0.1 
— — — 0.3 0.7 — — — all 0.1 3.4 2.6 ies) 0.3 0.4 
— — — — 0.4 — — 0.2 3.8 —- Shi 13 vail 0.5 2.8 
ae Lis — 0.3 0.4 — — — nee 2.9 6.7 0.9 0.5 1.6 
| teers [ 8.7 9.2 0.2 ik 0.6 0.8 Peal Bats) 14.5 6.0 4.4 
— 1.0 1TeZ 5.6 0.1 0.6 1 3.0 2.8 8.7 8.6 See 
— ico — | —- 10.2 4.6 — | 0.2 1.9 3.6 Sor eZ 6.3 3.1 
— 1.6 — | oo 7.3 5.0 -— 0.5 1.6 3.8 4.8 hes 9.4 4.6 
— 1.7 == se 6.9 5.7 — (8) 1.5 4.5 Dee 10.2 mak 4.6 
0.1 22 — -— 7.9 3.0 0.1 0.6 Jp | 5.0 Dee 8.6 Dae 1.7 
| ob —_ — 7.6 Bal 0.1 0.6 Geek lye) 6.2 6.8 ; 7A! 
“2407 5 —- — 6.4 5.2 oo 0.2 2.6 3.9 4.7 6.0 LY 
—_ 1.5 = — 6.3 3.2 0.1 0.5 2.6 Bae 6.9 9.4 1.8 
= 1.8 a — 9.7 4.1 i 0.4 SeyA 6.7 Tal ayy 2.8 
— 16) — 8.0 7.8 0.1 1.1 4.0 6.1 5.9 6.1 2.7 
= p23 = 0.1 8.9 4.5 — 0.6 4.6 Oat (Bao) 9.8 28 
34.0 | 28.2 i Tr 7 F 3, 39.1 53.5 8.3 6.4 24.5 Core 45.4 Ta5 1 
gag | er | .-. oe) S28 | Gee (eral ae 5) oor 36.2 | 36.6 162.5 
274 | 23.4 1.6 2.8 54.5 45.3 5.0 (Aas) 34.9 42.5 42.4 162.3 
29.1 19.6 De 4.3 48.3 46.8 6:3 el S2en 46.1 48.0 172.4 
A 31.9 4.1 4.8 45.8 51.8 11.7 8.4 34.1 48.6 59:6 192.0 
29.5 20.0 4.3 4,1 46.5 46.0 8.6 73 29.2 50.8 45.1 161.2 
34.0 24.8 3.9 4.6 42.2 57.1 8.6 6.2 29.4 56.9 fey 144.2 
20.2 ook ZT 3.3 36.5 47.2 Ups 6.8 24.9 49.5 47.1 127.8 
24.3 20.9 5.4 3.0 41.4 47.2 10.1 6.0 24.2 56.0 55.9 147.4 
55.6 | 25.6 2.9 6.5 | 44.6 | 68.0 8.0 6.5 «| 35.8 55.2 | 60.2 149.9 
Soo Wi 30.7 4.4 5.7 45.4 66.1 8.7 5.4 S20 66.8 61.4 151.8 
a74 | 268 | 40 | 57 | 458 | 535 | 7.8 | 68 | 399 | 41.3 | 64.5 | 625 163.9 
26.1 | 149 31 | 196 | 85 | a7.) se | ha Ment) ies 32.5 
gig? [MSA |e 5 6.0 | 185 | 48 | 24 54 | 67 | 194 | 143 49.1 
21.4 | 10.6 14 aT 64 | 221 9.7 1.6 4.9 67 | 206 |162 40.0 
25.3 7.6 2.2 4.1 5.2 | 21.2 6.7 1.8 6.1 Mit She ob Wee 
26.0 | 13.7 4.1 4.6 3.1 | 23.6 7.8 2.2 64 | 86 | 21.7 | 15.4 31.8 
aan |. 92 | 42° | 27 a5 | 182. |.86 | 22 AO ee6 Phe sie 20.4 
26.8 P21 3.8 49 3.6 22.6 6.8 2.0 5.6 9.7 22.5 17.8 YAS AL 
13.4 | 10.3 2.7 3.1 a7 | Jal 5.7 1.8 4.1 8.3 | 19.8 | 14.0 18.5 
1 te 9.8 5.3 2.9 3.0 | 17.7 8.0 2.1 54 7a | eee 1 As.G 191 
ro ar lie |.38 | 83 a7 | S49 1,85 )| 28 | 68 | 122 | 218 |-207 29. 
y 277 | 156 4.3 7.3 3.9 | 24.6 7.0 1.8 Bs |1t4 | 262 cee 39.4 
1960 I 906.| 192 | 38 | 5.0 30 | 218 | 58 | 26 | 92 | 89 | 248 | 19.1 36.5 | 53.2 
: For details and explanatory notes, sce Demet Masoss aM ar ai orig a i m eylon, Federation of Malaya, Hon 
Be cae of Insercetiona trae AStanste| ae > ng aa trade of any bene nae oak ae erase ie and Singapore. : 


As complete breakdowns are not given, f 
@ individual country with different regions does not add up to the total 


: Ae ore 
given under trade with ‘‘all countries’’. 


ral note to table 6. 2 ; 
(33 Sr ywten the Federation of Malaya and Singapore 1s excluded. 


ii) Non-sterling countries — Afghanistan, Cambodia, China, Indonesia, Japan, 
Korea, Laos, Philippines, Thailand and Vict-Nam. 
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EXTERNAL TRADE 7, DIRECTION OF INTERNATIONAL TRADE (Cont'd) Million ail 
Quarterly averages or quarters ah! 
ee eh a i 
=i Se y | | | X 
Area of origin | | : is ¢ VIET-NAM 
fee nones hivear JAPAN |. KOREA, | LAOS PAKISTAN PHILIPPINES SINGAPORE THAILAND | 
i and area and - 2 | Republic of 4 cee ee sl +—— | = + ia T "in 
Eiderination [Quarter 5.5 | imp. | Exp. | 'mp* | Bep. | imp. | ep. | Twp. |i. | tat | | oe roe 
ee | 4 — r ew preva | | 191.4 | 87.1 | 75.8 | 
| | | | | o | 114.2 | 171.3 | 191. ee, 
: 1. | 1953:| 318.7\| 6024) 99 | 669] ...| --. we les he | ae eens |idos peree were Sane 
Aiieccunties | 1954|| 2073'| $999;| 6.1 | 554) ...| -.. 4 89.7 | 812 |) 10R3 | 120. | | te to ae 
| ios5'| 5027 | 6179 | 45 | 850 | 04| 47 | 100.2) 723 | 100.2 | 196.9 | 227.2 234.0 90.8 750 | 172 Vi 
| 502. 9} 45 | 85. | 1766 | 223.2 : a4 
besa) a2 GA Oe es | ies alos) bela) aera ieee | 2265 | 267.7 | 912 |1032 | 199 |i 
1957 )| 71481107101) 55 | ee | oa | ea | 744) 19a | toda | dos | 202g | 2502) | "277 ee 
1958 ]) 719.25) 7584) ed | oe | aa | oes | 800 | -eo3 | 14a7 | idea || var | ea7) (Wer aes ee ee 
1959; Oersilceon | g2| ao] o1, 93, 737 | 862 | 1174 | 1051 | 1811 | 2348 | 978 | 926 jeri 
Tea iy iloaes aes 1s| 40! 668| 652 | 152.0 | 129.3 | 2226 | 261.9 | 80.1 |104.2 | 146 [98 
lM | 8833 9022 48. «776 5.1 a7 | 713 | 91.6 | 167.3 | 132.2 | 230.5 | 2549 | 91.3 | 106.0 | 21.9 | 78 
\ 1,032. | 391 72. 1 | 108. 1 | 146-4 | 244.7 | 263.0 | 100.2 | 116.6 | 269 | 6 
IV ||1,032.5'| 960.8 | 3.9 | 72.0 | 7.8] 11.1 | 1083 | 110.0 | 138. 002 |fieo Ves 
jogo 1 || 685.7'.1299 | 41 | 608 | 95 | 140 | 99.2 | 197.2 | 194.5 | 129.5 | 227-7 | 2702 106. o | 16: | 
mano. 1953;| 139.1 | 160.3.| 22/ 308| ... ,, | 9691 1191 194 | 11.7 | 689 | 118.1 | 63.5 | 95.0 
ECAFE 19541 1677'| 13995 | 25 | 272| ...| ... | 264| 154 | 144 | 176.) 59.5 | 1156 | 50.0 | 32.8 | a 
countries* 1955] 1743'| 1772 | 28] 91| 03) 29| 967 | 157 |, 168 | 255 | 706 | 1515 | 588 | 362 | G6 jam 
fincuding. | 1956'| 2179; 1910'| 26| 49] o3| 55) 29.7] 111 | 228 | 26.2) 820 | 1501 | SI2 | 4684 Le 
Japan) 1987| 2406/| 2027) 38) 55| o2| 61| 268) 218 | 22.7 | 35.7 | 92.7 | 165.7 | 585 | 480 | 3.9 [am 
( 1959: 2143'| 1834 | 28/ 54) o2| 37 | 164| 221 | 27.0 | 389 | 898 | 1618 | 464 | 486 | 43 | 7% 
i959 | 2284'| 1948 | 35 | 1401 36) 19 )| 200) 164 | 37.0 | 385 | 80.0 | 1722 | 496 | S5k1 | 38 00 
1 | 2052 | 1592 | 27 | 126 | o1| 21] 166| 149 | 27.7 | 31.7 | 665 | 1554 | 45.5 | 502 | 32 jm 
and 91381T 1998 | SAT 74) (16) 16) 17.8) 101 | 41.7 | 405 | 766 | 1799 | 465 | 470 | 5.2 1am 
m || 21¢8.|igse| 37 | 116 | 50| 21] 204] 160 | 45.2 | 970 | 799 | 1672 | 460 | 47.6 | 24 [9% 
vv | 2756/1973 | 21) 145 | 7.7| 19 | 253 | 247 | 335 | 448 | 968 | 1863 | 603 | 594 | 42 [78 
isgo i || 247.2:| 2206 | 24 | 194 | 95| 28| 320 | 232 | 318 | 338 | 81.3 | 1863 | 62.3 | 232 | S# gi 
3 1953 | | Bas 1 6-7 2 ae 45) “420 5.1 7.9 g6 | 212 | 192 ; ; 
Japan 1954 | | a8 | ‘172.1 "1 “d3| e71| 126 | 73 | 82] 98 | 173 |"163 | 2. 
. 1955 | vel} 4a2| —| o4] 116] 102 | 152 | 108 | 162 | 159 | 158 | 158 | Come 
1956. | | P29] 93 — | -14| we| $2 '| 901 | 128 | 178 | a | 72 | ea 7 Oe 
1957 o7 | 99 | > —|-291}-110 | - 40 | 195 | 14) 199) | Ia4,| -72 1) aes 10 |i 
1958. AN aiGGd| Ea ami) | ess 5.6 | 24.2 | 203 | 15.4 | 22.0 Se | 225 02 13 
| 1959'| 3.2 | 8.0 | o6| e6| 51] $29 | 226] 160 | 199 | 105 | 264 | OS Jam 
Os 26 |. 78 —| os} 7vo| 47 | 239-| 159 }-149-| 203 | 59 | 263 | 0.1 7am 
a 1 | 5.3 | 10.7 —| os | 72] 29 | 965 | 245 | 171 | 194 | 119 | 260 | OS oom 
1 | 21 gest —| o39| e8| 60] 417 | 223 | 1853 | 192 | 7.1 | 232 | O03 Te 
Panty, 4) 7h aed - 04} 5.5 71 | 294 ' 27.7 | 166 | 207 | 170 | -303 0.6 ‘a 
1960 I ears. —| 031.89/| 190 | 295 | 190 | 145 | 951 | 163 | 205 | 0g 
4. | 1953 | 289'| sos | ol] 42 s36| 241 138| 58 | 444 | 443 | 33 | 247 
Western | 1954) 369/} 492] 01 | 44 ‘| 434} 392 | 202 | 10.7 | 522 45.1 64 22.7 . 
Europe | 1955.| 490] 498: 03] 59| —-| 14| 422| 314] 181 | 124 | 783 | 508 | 75 | 344 |] 5S em 
(including UK) 1956 63.7 580 09 37 —| 23 | 390| 296 | 2835 | 163 | 735 589 | 81 | 284 | VF lam 
gi | 1957'] 796 | 975 | o8 | 20 | o1| 281] 378 | 428 | 28 | 232 | 621 | Go4 | 84 | S41 | 105 Te 
1958'| 82.3:| 659°] o6 | 36/ o1 | 21 | 996] 388 | 233 | 186 | 541 | ‘527 | 113 | 279 | 79 9a 
\ 1959'| 989.5'| 87.6 | 06 | 166 — | 44 | 345 | 359°] 241 | 207 | 607 | 466 |~84 | $26 | 10.7 Jam 
I 79.4'| 76.5:| 0.2 | 12.4 —| o8 | 325] 360.| 161 | 166 | 491 | 428 | 85 | 244 | 62 0mm 
Il 71.6)| 999°) “O86 | 15.6 —| 927260] 262 | 162 | 21.0 ° 642 | Sa2 | 79 | $27 | 71 Jom 
m !| 996,| 875 | o4| 129 —| 59|-285| 336! 278 | 222 | 605 | 482! 70 | 387 | 1L6 jam 
Tv i| 107.5 | ees | o9 | 25.6 —| 86] s508/| 476 | 361 | 229 | 690°; 431 | 103 | 347 | 178 | 
1960 a doi] 3204! | condi. | 9 | 027.7 —| 107 | 368 | 565 | 233 | 217 | 69 | 499 | 19e | 399 | 8g 
m5. i9s3;)] 8.3'| 122 | 01 | 06 | Sk can 13 | 11 | 211 | sto | -o6 | 1060 
United | 1964!) “teei| 93+} O12 | 15 .~ | 174 | 2932 | 12/1 23 | 921 | ‘a78 a | Mad phe 
Kingdom 1955;| (15.2) | 95 a a —| o1| 162] 176 | 14] 32 | 958 | S29 19 | 66 | o4 
1956 | 15.8'| 166 | o2/] o6 | —| o3| 1896| 144] 17 | 38 | 990 | 947 | 26 | 106 | O01 
1957'| 184] 246 | o2/ 0.3 —j| 06 | 184] 910 | U7 | “Se | 951 | S6e | a6 | me a 
1058'| 264° | 148 | 02 | 04 —| “09 '| 187 | 4976 16 | 48] 209 | $27 | 41 | 103 | o8 
1959 | 258 | 259 | 02 | 20 —| 89 | we| ie | * as | “se | eee] S65 | ae F ioe Pee 
I 266'| 218:! O11 46 —| o2| 198] 191 22 | 43 | 197 | gee | Si |] 67 Ho Gy 
II 15,6') 25.0,| 02) 12 | «.— | 22 .] dpoil 436 [| 98 1 “Sad So47) eg) ) eee ee ee 
| m:| 280 | 244] o8 | 19 —|{ 40/ 115 | 156 | 25 | 5611 36 | 974 | 23 | 100 | OG 
IV }) 9803; ) 922.8" 203 | 825) e~| ohh | 7 | 18 20 | 63 | 240 | 25.2 3.0 12.2 1.3 
i9g0 1 i] 921 | 240 | 03 | 91 | —| 80 | 154 | 297 | 22] 59 | g92 | 90.1 35 | 100 | 33 
6. | 1953 1.0 1.4 as = an ; ee eee s Fe eee Eke is 
Eastern | 4o54'} 9 43h] 43 ‘a 35 | 1 07 = BF 21 ‘3 ag es: 
Europe | i9s5\| 38'| 0.8 4) ie. onl] Gute th Beret Sree = —='| *37)| Spe. |e es 2 
| 1956 | 06 | o8 | 13 | 0.4 — | & | “g9:| Pra Ce ae 
| 1957 3.9 | 46 | — — = << 2.8 0.9 ey = 83 Ll a ¥ Aaa 
1958 B. 5.9 — -- — — 3.7 2.1 — —~| toe 0.8 2. “e = 
} MS650) ©9167). W102 |, Se —}.—]*—] 80 | ie | 1) 9 | ee ie eile, ee ee 
Looe 19: |) 7.3 3.4 1.4 _ — | 999 | oF =f 
La 54 | 8.2 34 | 0.8 — idle Wee tre a. 
(Gime TET sell eebo?e cules A, es 8 ae - i ee S: wot, Egg ale oy, ee cm 
Vv | 16o) ay) |. 7 39 [ere z= | 15.3 is 02 a7 RS 
| | = : steed . ™ ‘s a A i —s 
1960 I 8.5 | 15.6 = = fe oA 3.0 a — | “gp 1e-Y lpg 7) oe lon 
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7. DIRECTION OF INTERNATIONAL TRADE (Cont'd) EXTERNAL TRADE 
| Quarterly averages or quarters Million dollars 
of origin a ii - | : : : | 

a po | JAPAN poe e LAOS | PAKISTAN | PHILIPPINES | SINGAPORE | THAILAND® VIET-NAM‘ 
| epublic o | 
-tination Quarter ita al iw 7 a if [ 
xports Exp. | Imp. Exp. | Imp} Exp.! Imp. | Exp. | Imp. | Exp. | Imp.° | Exp. | Imp. | Exp. | Imp. | Exp. | Imp. 
7. Peeesumere 4) 2424) 96] a78| | ...| 94) ) 42] ea) 906| 241] log) i77) i468] 0.1... 
| 1954 83.2. 266.0 eo eee ee 6.1 6.2 62.4 B54 25.9 11 Oe Taos ae ihe 
ca 1955 134.8 255.5 18/ 62.1] —| 0.3 8.4| 8.6; 60.3) 986] 87.9] 118] 266] 13.4 4.0 8.0 
1956 164.5, 358.6 2.7| 9882.1 peal 0.9 8.5 6.8 61.0 W923) -28.0,), 15.1.) -21,0 ) 149 24: 1516 
1957. 183.5 495.6 10 98.6 — 1.5 98] 344) 56.7; 885] 270/ 126] 183] 17.9 2.8| 16.6 
1958 214.6) 339.4 0.7 83.0 — 0.9 ae! SOs 68.21 762) 19.4) 106 | 144% 17:5 13) ae 
1959 315.5, 372.4 0.6 237.8 = 0.5 2:8) 9) 25.8) 798 Gaz) 30.2) “T1211 ePo 1as6 16 i 15-2 
I 245.5, 343.4 04 449 — 04) 10.8; 28.9) 71.6) 532) 261] 128] 240] 15.3 21 30:9 
Il 310.3. 393.6 0.4 26.6 = 0.3 77| 24.0| 92.3] 63.6) 266) 10.6) 172°) 217 LiGTeIS2 
Ill 344.3. 378.4 0.7; 515 = 0.4 77), (28.91% 90:0)] 64:4) 97.21 2110 | 90.3:) ..183 10) 145 
IV 362.0 374.3 0.7| 28.3 = O.7] Wel28| eran 630) 60.4) 31.1) 10.4 | 17-271) 20:4 £7) 204 
1960 =I 303.9 485.6 OB) 27.0) | ney O04) POS) (40.1) .608) FO9| 32.7.) 10.9) 19.5) 19.5 04} 17.8 
8. | 1953 58.5 189.4 7.6) er ad.04. 0) ee -. 7.2; 41! 69.0| 87.8| 20.2 9.5 17.5 | 14.2 L a: 
| States 1954 70.7. 212.3 Sse siey | on 6.0. 5.2) 61.6] 81.6) 21.2-| - 10:9 13.6 | - 11.0 mee shit 
erica 1955 114.3 193.5 18 60.9% = 0.3 7.7 8.0| 60.0} 89.0} 324) 10.7 | 262] 128] 40 7.9 
1956 137.9 266.8 2.7/ 91.24 — 0.9 7.8) 6.5! 60.6) 75.1) 23.2] +135) 20.0) -142 21 i 152 
1957 151.6, 406.6 1.0 98.54 — 1.5 6) .S0.178 56.2) 84:8) 22. 4-ll4 4) ied) vies 2.8/ 16.4 
1958 173.1. 264.4 0.7| $2.59 = 0.9 TO) FOTO 2676) 702") 25.8 95 140! 16.8 is = 137 
1959 262.8 279.0 Q6 > 35.5 = 0.4 B3| 120.9) 788) 58:9!) 29.9) 102) 222) 1716 16/ 146 
I 202.2 268.7 04 43.1 G4) 100) 206) 971.6) 495 | 219°) 115 1 24.04) ae 21) 107 
I 254.4, 292.8 04 245 0.1 0.3 7.0| 22.7) 923) 609] 198] 9.6 | 47-1) Roe 16 | 146 
Ill 284.4) 280.6 0.7 48.7 0.4 5.6; 244) 889) 60.7| 292) 101) 303) 172) 10) 138 
IV 310.3. 274.0 0.7| 25.7 = 0.6 10.7, 16.0) 625) 644) 25.1 OF I) 172el Size 127 |) sigia 
1960 I 264.3, 396.7 0.8 24.8 0.4 9.9| 35.1| 60.2) 66.0| 25.1 98 195 | 191 | 04] 176 
1953 26.1 66.2 = 0.5 0.5 —})° 28) (025) 3.7) oly = — | 
1954 50.3. 77.2 = 0.3 0.9, —| 3.0) "07 | 490808 0.1 as 
can 1955 448 60.7 = 0.3 —_ = 1.6 =}, 3.6) .07) 81 02; O02] “= — — 
lics 1955 41.0 87.3 = 0.2 — = 0.9) —h) 38) S12 4.9 0.4 0.2 = = 0.4 
1957 37.3| 77.1 = = = = 1.2| 28| 3.6 O9 | 9.2 O41) "0.250 sod 0.1 0.2 
1958 48.4, 64.7 = = = — 08 0.4 ool Pale 5.6 0.3 == 0.1 ee of 
1959 56.0' 81.3 = 0.1 — “= 1.9 aha 25 Bl2al C7eo2 OL) = == 0. 
i 35.6 59.6 — 1.4 —| 16{ 1.0 5.5 4° 03 =e = 0.1 
II 50.3: 83.0 — 0.1 — —_— 1.2 = Ovi is 75 0.2 a = oe 
Ill 66.1 84.9 = 0.2 — — 2.8 a G4) “S0:4sl 6.6 0.3 02; — = : 
71.8 97.7 2.3 es “oh M35 7,7 0.0 | MPeON | t= = 0.9 
1960 es 58.3: 59.0 Ds bom 1). oie 9.6 O: Saati OE te == 0.2 
96 ; : = == SH =| 3 by 8 3 : i ; 
| 1 | | | 
1953 3.6 50.2 — 3.4 1.4 C.Spe MO) Losi 15:5 7.4 = 1.0 ee 
1954 88 34.0 —|" D7 1.6) PrO:S OM 0:23) et0B 4 15.8 seee7.2 — | 06 oe es 
1955 17.2, 50.8 = 0.2 = = 1.4 0.6 03138 174 7.8 qe 0.1 0.8 = 0.2 
1956 10.8° 71.6 - 0.1 — = 0.6 C:ATe OS) “T14q)> ise 9.1 0.1 1.0 = 0.1 
1957 146 109.4 = = a ae 0.5 S.C DOH) S270 16.t 6102 Oe eee = 0.1 
1958 19.9 65.0 = 0.2 = ae 0.6 OSE) 0.2) e284 9215 8.0 | 0.2; 1.0 A 0.2 
1959 25.5 849 _ 2.0 == 0.1 1:8 Ose) 0.2 2.8 | 1s | ae uA | ut =: 0.1 
= 9 Zs fen 1.4 Pie we24 #69 Tal : : ; = — 
- ie ys © ery ate =| ii| Ot) “oll 29) 1321 “e745 05 Wenvo Se oT 
I 29.3 82.9 | Gens es =} “e255 os 02! Basi 1494) 109%). 05.) = 125 
| IV 32.4 99.3 = 41 = 0.1 22 LAV e 0.4 36 135.| - 88 | 0.4 12 = 0.3 
1960 I 222 93.6 | aga 1s] "| 24) 5 02] “207 182.) 595) 05) 10 eee = 
ll 1953 79.0 150.6 0.8 7.4 37.0| 23.4 2S leeeel 6D due (67S tie 210 eae : oe ‘ 
4 0.7 10.8 ia? 33.6 32.6 24! 10.2] 70.1 | 69.6 | 32.1 | 3a a 
i “sl a2 ia 2 0.5 5.0 “ 0.4; 38.5) 25.9 261 12.1) 285.3 aeee79. bel 5.7m no, 1m a5 
1956 171.2 204.4 0.7 2.2 0.1 17|) Sa24} 20.7 4.0| 124]! 848| 87.3 | 38.8 | 40.0 0.6 2.3 
201.7 280.4 1.2 12 0.1 20| “30:5)" (37.6 981 17-21) (71>) "82:06 43.97 iaea56 1.4 33 
He 1999 197.8 0.5 1.6 0.1 1.3] 249] - 29.4 2:6) TAG (62-24) 794.2 NF oe98 eas ames 3.8 
1959 215.0 276.4 0.5 6.4 3.5 3.3) 36.1) 25.5| 42) 137] 664] 760 | 426 | 932.2 3.8 3.6 
I 180.1 227.6 0.2 4.2 0.1 0.7| 29.0} 20.5 42) 105) 579) 71.0 | 44.0 | 30.0 a7 2.8 
II 190.7, 286.2 0.2 5.8 1.4 16} 28.3) 16.8 46| 126] 668) 74.5 | 38.0! 31.9 4.5 3.6 
Ill 217.3 279.2 0.9 5.3 4.9 4.3| 92.5) 25.3 41) 140) 70.3] 80.2) 41.7] 293 | 29 4.1 
IV 272.1 312.7 0.7 10.1 7.5 6.5 54.6, 39.2 3.8| 17.8] 70.6 | 783 | 469 | 375 | 4.2 4.0 
1960 =I 213.0, 279.5 1.2 6.8 9.3 8.7; 45.3} 36.4 34| 14.9 | 72.1 | 808 | 50.6 | 30.7 | 23 3.7 
12 | 1953) 478) 62.1 < et!) ere 13.2) 66; O06] 4.5 a we 7 ; : } ea ants. 
> 6 8.5 el Tia 6.3 OF) BF) 272 1 291, | 13. - an 
: Be jg a : i 3.8 aed 0.2 16.9) BS pO) Pee 288 a7 alee ene 1.9 2.3 
es" hee 99.2 92.2 0.5 1.6 ~ 13 13.8 4.6 LB) CRA ed 1 e461) “34.571 906 0.6 12 
a = 0 105.2 1.0 0.9 0.1 14) 12.0) 11.1 TA) “O29. 90.01 991.4) |, Sao} 279 1.3 1.5 
ae oe 78.0 0.3 0.8 0.1 0.9 5.4 10.4 O68) ch8 ie 25.8) 81.90) ar 510 21.2) ee 1.9 
em ae 101.0 0.3 32 3.5 0.4} 11.2 7.6 | 14] 48h 246) 925 | S457! 19.8 3.0 2.0 
aa) Coes 2 0.1 1.4 0.1 0.5 7.5 5.7 18) Ag) 22.65) 29.6.) S672) 20.8 3.0 1.9 
i one le 2.1 1.4 0.4 9.1 4.7 16) Ay) 23.5) “306 | 318 | 18.0 4.2 oy 
od el ae 0.6 2.5 49 0.3 11.6 7.4 O71 WAR! 257) "sn4 | San 175 2.0 2.0 
= Ake i : 0.4 2.8 7.5 0.3 16.6 12.4 13) 64] 264 | 36.5 | 345 | 23.5 2.6 yi 
pm ; 3 06! 52! 269| 346] 4281] 1921 149 
228.6 0.9 es 93. 061 453 364) 6) 521 269] 346 1 42 
_ : 2r2 $ foll VS ¥ c. Figures prior to 1955 for Republic of Korea and 1956 for Thailand are derived 
b. Figures for trade with the Beteedlge 2 See Exp Imp from trade returns of partner countries. Totals for geographical and currency 
Exp. ee 1959 I Z a 4.2 areas may not be complete, ; 
1953 48.4 og | Il 2.9 2.8 d. Including some imports of aid goods from countries other than the United 
1954 41,3 16.4 Ut 19 4.8 States. 
1955 37.7 Lind IV 7S 54 e. Imports valued f.0.b. 
ieee ae a4 1960 I 0.6 3.8 f. See footnote i to table 6. 
1958 7.8 8.3 
1959 2 45 
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8. COMPOSITION OF IMPORTS 


Value (in millions) 


Percentage distribution 


Materials 
chiefly for 
capital 
goods 


consumption 
goods 


ECAFE REGION* c U.S. Sale 


NHB yo So ; 
(OS6a Memes \cuee ea ae ees. 3,548 
IISEVANIERE Ga into SCeRoe Cole srleo 3,953 
95 Sie Mees, © eee cel em 3,529 
TGC 5 eer” Rotkanta ..4 a Sener 3,245 
BURMA (kips) 
O55 Seen. ee en oan Rees 362 
VOS56r%. mews, | cmmruss Bese OMA st es 370 
1957 ees ace en mic, 528 
OSG es ee sue Tones. | eA telbS es 333 
O59 Veet ok ce en ORES oe 865 
CAMBODIA  (riels) 
1955 AE eee te ech i ns 1,045 
[OS6a ee Sc eere 1,248 
IY 4, seein a eS oe ae OC 1,191 
IGEGh ne 8) Se eR ome 1,278 
OS Oeemeyc) Gcgueiye Os lulecb bie oie Alotn 
CEYLON (rupee) 
LOSS: Soc sk eee <7 890 
VOSGES eee eck ie med os 1,034 
LOD meee oe acs. Storie 6s)! os 1,082 
LOS Siar Seles ts. ten ye calc © te 1,088 
1959 EES Mp ta ie 6 Ty ales 
CHINA, Taiwan (new Taiwan dollars) 
1955 gel ere meen 2 536 
OSC Reenter “Cena. os 785 
OS meeweiemmesh at er st er Gi) as 710 
OSS wey ah Ps ce a 904 
1959 pee es 1,130 
ED WOE MALAYA “AND 
SINGAPORE athe foie 
1955 4 1,905 
UGS Gees che 8 ce en ye, 2,081 
OS ete ye i wis ey sites fins 2,087 
VOSS RE ss ees Se. Gs 2,100 
1959 C 1,961 
HONG KONG (Hong Kong dollar 
IY 6 ' 1,920 1,169 244 
OSC wee se eee) Vea te 2,282 USL 336 
O57 Bey ees stele co Ms ce 2,588 L357 405 
CGE Ce Sess, Sian eee 2,528 1,118 330 
CT, Tore Sa. | OMCs 2,569 1,345 364 
INDIA (rupee) 
OSS tee er Ws, Tdi: oc 1,505° 2,031 556 
SSC Caee OP a ee. Teele 2,204 779 
TOS Tere Me noe Bees ae = os 3,060° 2,184 1,367 
UOSSaewee we. Pa ey nee 2,400° 1,577 1,124 
UO59 Gan: ane om eee Z, 105° 1,763 1,253 
INDONESIA ( ru ee ) 
1955 ese es bes 2,641 1,535 670 
TIS ae ee. clue oe aor + 4,447 1,873 817 
Ie eee eS Ds Fee 3,512 1,965 746 
LSC GES, <<. enim he! ie 2,505 Utes - 547 
1959 Sees een” 1,931 1,130 600 
JAPAN (yen) 
1955 ac, OS a ee Gee 240,071 457,778 134,706 
OSG tcc Re: Supyee a eR. (ic 217,498 581,071 283,656 
OSes ME a Yel Buren =< geben ns 228,684 643,824 484,232 
ISB oe Pe es 209,248 547,312 189,225 
1959 ig pay 196,934 653,789 292,914 
KOREA, Republic off ee hwan) 
1955 at 17,032 22,814 2,392 
LOSS eee, CORR) oS a. 15,887 11,528 1,453 
NOS ee eM as eee 19,817 11,124 1,975 
OSC urea. Ae Wes Ceo. a 18,386 17,012 2,689 
1959 viet? cau cee ee 30,513 108,620 23,733 
LAOS (Kips) 
1955 Se ey (Oe aay Me = Aes 387 63 67 
USLSTS Ge Os le SGU soe es eee 683 125 119 
LOS Meets he ym kee cree. ok 758 144 188 
LIOCMe Mun Als “ete Oe ey 555 86 99 
1959 5 492 110 159 
NORTH BORNEO ) (Malayan dollar ) 
1955 at ale 51.2 LS 5.8 
Ue ek oo 65.1 BS 6.9 
EN Me ce Gk ye 60.0 AY | 8.2 
TC SO 67.5 27.7 78 
950°: ., 75.3 29.7 14.1 


Capital 
goods 


Consumption | 


goods 


+ 


Materials 
chiefly for 


| consumption 


goods 


Materials 
chiefly for 
capital 
goods 


Capital 


goods 


57 


EXTERNAL TRADE 
8. COMPOSITION OF IMPORTS (Cont'd) 


ee 


Value (in millions) 


Percentage distribution 


Materials Materials Materials Materials 
chiefly for chiefly for Capital | Consumption] chiefly for | chiefly for Capital 
consumption} capital goods goods consumptio capital goods 


Consumption 
goods 


goods goods goods goods 
\KISTAN® (rupee) ‘fF 
ith ed 
1956 |. 164 155 412 22.0 17.5 16.5 44.0 
1957 195 291 ° 616 34.9 11.5 17.2 36.4 
1958 |, 229 291 706 41.6 10.9 13.9 33.6 
i959. 183 303 709 36.6 9.7 16.1 37.6 
ULIPPINES® (peso) 187 306 649 32.1 lid 18.2 38.6 
BORG I 2x 7: 
1956 . 181 125 272 47.3 16.5 11.4 24.8 
1957 169 132 314 39.3 16.7 13.0 31.0 
1958 . 225 120 425 87.8 18.3 9.8 34.6 
1959 . Tn eS 377 38.3 20.5 7.6 33.6 
AWAK (Malayan dolar | ae 28.5 24.4 8.9 38.2 
1955 a 96.9 305.3 8.7 29.3 
: : 22.0 69.4 2.0 6.6 
ee eee eh 325.9 9.7 30.1 21.0 70.4 2.1 6.5 
_ ie) Se ee | 94.6 330.8 9.3 27.9 20.4 71.5 2.0 6.1 
Ate NES te! oom i ee | Ae as 8.7 25.1 19.8 72.3 2.0 5.8 
es sa 8 . SY 10.5 30. a : : 
‘AILAND (Baht) | 0.9 22.5 68.3 2.3 6.8 
1955 Perr es. | 3,554 | 822} 670 DORR 48.8 11.3 9.2 30.7 
ee 3,529 913 | 674 2,489 46.4 12.0 8.9 32.7 
a 3,525 | 1,026 897 2,993 Aly | 19D 10.6 35.5 
Se a 3,347 1,005 | 962 2,933 41.1 12.3 10.6 36.0 
1959 _ 3,698 1131 | 880 3,274 41.2 12.6 9.8 36.4 
NAM, Republic of 44 piastre) 
1955. . 5,922 | 1,285 | 663 1,342 64.3 13.9 7.2 14.6 
“DRA jo 2) a eee £7255 1,057 | 604 1,231 62.0 13.9 7.9 16.2 
Oe a 5,104 | 1,724 1,175 2,084 50.6 | 17.1 NESE 20.7 
isin sr 3.838 | 1,292 | 932 2,063 AGO | 15.9 11.5 25.4 
ee ee on ee 1,340 | 1,097 2569 al mig) | BHD, 


41.8 17.0 eS ee 


GENERAL NOTE RELATING TO TABLES 8 AND 9: eS ee of the 


, | b, Excluding Cambodia. 
four groups of imports or exports do not add up to total imports : 2 
or exports published in national trade returns, because (1) in a ¢. Incluliag imports of cereals on government account. 
few countries, a small part of the imports or exports (in no case d. Annual rate based on 9 months April-December. 
more than 4%) are not included in the commod.ty trade statistics ; : 
published by governments, and (2) of rounding. Percentage ds- e. Excluding imports of cereals on government account. 
> more ages to percentages of the totals of the four groups of f. Figures for 1955-1958, excluding foreign aid. From 1959 onwards 
ee EET ELIE S - figures including foreign aid. 

a. Regional totals in U.S. dollars including all countries listed in the . . . 
table. Imports of India in fiscal years are added to imports of other g. Prior to 1956, figures relating to private account only. 
countries in calendar years. h. f.o.b. value. 


9. COMPOSITION OF EXPORTS 


| 


Value (in millions) Percentage distribution 


| Materials | Materials Materials Materials 
‘Consumption | | chiefly for | chiefly for Capital onsumption| chiefly for | chiefly for Capital 
goods consumption! capital goods goods consumption] capital goods 
goods | goods goods goods 


‘D. OF MALAYA AND | 


GAPORE ( ee tee wri 
EI5S.3 2 - . 723°} 2,951 669 y 2.2 
7) ee eg ie g10 | 2,349 748 26 
Ee sg g24 | 2,301 | 730 125 20.7 57.8 18.3 3.2 
eee oe ee 735 | 2,118 507 114 22.3 \) ett 14.4 32 
1959... f 707 2,871 556 111 167) 676 13.1 26 
n > dollar j | | 

— ities y ) ; 1,503 pee 9] 92 | 203 | 59.4 | 29.0 3.6 8.0 
a a St rs me ey) 803 156 53 (en 50.0R 1) 25Ar~ | 4.9 11.0 
ween ie, gk ew we || |O8388 | 617 155 311 BA. Fees. * 20.5% 4 5.1 10.3 
LO ea eee 2,072 | 532 108 | 276 ieee <I7808 | 3.6 9.2 
ae Rl ae or 2,329 506 170 ae ms | 15.4 eee 8.3 
gg a A ee ee 1,673 414 51 B37} +284. | 7.0 | 0.9 
eee aa, aa 2 «| | (4083 1,172 447 1 PP Tig ws] +204 7.8 0.9 
1957 Comey See. ck 3,995 1,606 723 | St. SOR 2 RE) (252 11.3 0.8 
1958. ‘| ght (agement 3,857 1,277 532 4G. +} D067 DS), 224 9.3 0.7 
cso sti; ee 4,099 1,420 585 eee lee cs pe 9.5 0.9 

Pe es | | | 

ee ee 109,389 63,405 204,264 | 47.7 | 15.2 a8 | 283 
Ee eres me oe er 115440 | 78,690 | 275719 | 474 | 129 | 88 30.9 
ae 4 | 479,637 143.211 | 67,115 | 330615 | 47.0 | 140 | 66 | 324 
1958 . oe oe ae ee ee Bee 62,034 | 358,954 465 | 126 6.0 34.9 
eee | 7G AID jp 103,689 62,481 443,998 | 46.0 «| «13.2 5.0 35.8 


GENERAL NOTE: See table 8. 
a. Annual rate based on 9 months April-December. 
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EXTERNAL TRADE 
10. VALUE OF IMPORTS BY PRINCIPAL COMMODITY GROUPS 


Monthly averages or calendar months Millions 


| | | ; | tO Sears 1960 
1954 | 1955 1956 1957 1958 1959 


BURMA (kyat) 


Food caer WR 10.3 8.0 6.8 | 10.9 10.0 10.6 
Seale ee. J £ 5.4 1 | 10:3 5.4 5.9 re 
(cae a a nat | isis aoa | 430 | tee (egos | at 177 | 293 | 293.) oe oe 
Base metals and manufactures . SAae 6:4 eco ee 14 Lae te 9.2 10.3 7.0 9.0 10.7 oe ' 
Machinery . . Alte! pes 7.8 es 10.1 12.0 15. 19.2 24.0 21.3 12.3 18.7 
Transport equipment neers 2c 4.6 5.7 6.3 LIZ. 6.7 
Other manufactured goods . . Ue os 7 NER) | 
ee | | 165 | 205 | 225 | 248 | 3381 | 238 | 21.7 | 206 | 25.2 
Isfeyerel og 6 & & 10.0 ea | : 
2: 9201) 522 6.7 8.0 6.8 52 8.7 4.5 8.8 8.1 
Beverages ‘and tobacco & 6 6 22.8 0 . 
Mineraliuels =. < «3 = - 13.6 11.8 og 5.3 es 29.0 18.3 16.7 48.7 18.2 17.9 
Textiles . . 26.9 27.8 33.4 | 35.0 40.1 25.0 24.7 13 27.3 Suid 45 ; 
Base metals and "manufactures : LOS Sse 13.6 20.0 23.4 26.0 27.8 20.2 29.4 26.5 39 
Machinery . See Sees etsy) HRI) 16.1 11.9 29.0 20.6 18.6 13,7 19.8 30.5 45.1 
Transport equipment acne meee 8.5 B77 S77 Sal 22.6 iS. 12.3 10.2 10.3 20.5 13.1 
EYLON yP hee 
oe ee 53.8 50:3) | 456.7 || S94 a 57:8 65.7 51.0 49.9 91.2 71.0 59.6 32.8 81.3 
Cereals and cereal preparations 33.0 | |/26.1 | 28.3 29.0 25.0 33.0 18.5 A by J 59.4 33.4 24.0 4.9 44.4 
Mineral fuels, lubricants and | 
related materials . Bed a8 9.9 | |/12.0 | 10.6 | 18.7 11.8 12.6 TES 13.3 14.2 11.4 16.7 10.9 |} i228 
Chemicals acme <8) a ee 6.1 7.6 8.2 10.1 8.7 122 10.2 9.8 12.6 12.3 10.9 rp 8.1 
LOXtiOSeeue Giymete vp. 5. Wen) me TAZ LLCs ms 4) 13k Esl 14.2 15.7 11.4 12.6 17.3 14.2 16.9 13.6 
Machinery eis eb es yY/ a Ry S58) 10:6 12.8 12.7 12.6 125 13.0 10.8 13.0 33 
Transport equipment bs Cer oe 4.8 5.9 6.9 Tae 829 14.7 12.9 16.0 13.8 16.2 15.7 ph i 162 
Other manufactured goods . . 20.0 21.8 25 | 253. 24k 30.2 28.3 27.4 30.2 35.0 32.2 35.0 | 29.1 
CHINA (Taiwan, new Taiwan pi | | 
Rood) |.) 5 43.7 | 26.6 | 42.4 ! 33.6 46.7 49.6 21.3 58.5 46.8 719 48.4 1271.2 | 25m 
Crude materials, inedible, | | | 
except fuels . | 66.9 | 63.5 | 92.1 | 107.4 93.0 | 138.5 || 100.0 | 173.3 | 164.7 | 116.0 | 136.5 | 291.0 | 1277 
Oil-seeds, oil nuts and oil kernels ike || GIO 23:3 | 25.0 | 20.4 | 28.6 30.3 24.2 39.8 21.8 24.3 36.6 17.4 
Textile fibres, raw . MeO acleo 37.1 43.7 41.8 55.6 26.1 91.8 61.6 42.7 64.5 187.1 47.1 
Mineral fuels, lubricants and | | 
related materials . . . . . es} 21.3 26.2 | 46.3 36.6 49.0 70.3 31.8 $3.9 40.2 71.7 72.8 8.0 
Chemicals . . | 47.6 | 448 | 75.7 62.1 | 103.2 | 146.1 |} 122.0 | 140.2 | 200.5 | 121.6 || 129.3 | 156.3 7) 101g 
Base metals and manufactures : 29.0 25.9 | 45.7 48.0 | 47.9 779 40.2 105.4 92.9 73.2 67.6 101.1 69.4 
Machinery . . Bh Ih aot 33.5 | 43.8 | 60.6 74.9 76.2 | 134.0 || 115.8 | 182.0 | 164.7 | 123.5 | 100.6 | 445.8 | 164.0 
Transport equipment BY cit 8.6 8.0 | 14.2 16.6 23.3 39.1 15.6 38.2 46.7 56.0 30.5 = | 36.5 
Other manufactured goods . . 26.4 214 30.6 37.3 28.9 42.2 31.9 53.8 39.7 43.4 64.7 56.1 53.7 
FEDERATION OF MALAYA? 
(Malayan dollar) | 
ocd... 35.1 39.8 | 43.7 | 44.0 43.8 42.5 39.0 40.7 45.9 45.8 44.5 43.2 47.5 
Cereals and cereal preparations 12.0 14.5 15.6 15.5 16.2 ‘ at ak me oe ‘ye ne 
Crude materials, inedible, except | 
fuels 0. A elas Hille 11.5 (4 ese) 78 15.2 17.6 12.8 16.0 17.8 23.7 28.1 23.6 22.9 
Metal ores and scrap -_. 5 3.9 | 9.3 5.9 7.3 4.4 ries ion — am — “s 
Mineral fuels, lubricants and | | 
related materials . . . . . S65) 105 11.3 12.5 Lp Fee 10.7 3.3 12.0 10.8 10.8 10.7 10.6 18.] 
Machinery . . ay | eit Beg ee 8.2 | 8.3 10.6 }) SL 1.7 10.4 
Transport equipment ot ee 4.1 Gr2 | 28.5) |) 28.60) 79 ae +8 18.3 ald 25.6 24.4 2.43 29.1 
Textiles and other manufactured 
DOGS Soke Dass os bm ance) | pearO.| “2.65 ae} 35.7 29.8 32.8 30.2 30.9 33.1 36.9 97.5 37.4 | 43.2 
INDIA (rupee)* a 
is@relete  e | 80.4 94.6 | 84.7 |/162.5 
Crude materials, inedible, except 
WES 5 Ge 22 ae, TQeh 94.2 | 99.6 93.5 66.7 78.6 66.9 88.3 84.9 74.5 | 101.4 | 144.4 | 143.4 
Cotton raw and waste hs, ae 47.9 | 44.6 | 44.7 40.5 25.6 29.0 20.4 43.7 30.0 21.8 42.1 | 78.8 83.6 
sides @ud products). A). 720 78.3 90.4 ||| 89.6 | 63.2 65.0 49.3 52.6 62.4 88.9 784 \ 59) | 7a 
emicals . - | 419} 440 | 49.0 |] 640) 544] 71.0|| 609} 79.1 | 803! 609.728] bea | 69 
Base metals and manufactures : 45.3 69.0 | 131.2 |[/191.2 | 125.6 | 120.2) 111.3 | 143.0! 101.6 124.7 | 114.5 raat | aa 
Machinery . ees 75.7 76.9 | 127.5 |//194.1 | 157.4 | 168.5 || 151.6 | 165.8 | 1580 178.6 | 161.4 | 206.1 | 220.0 
i oe equipment Pee: SLe7)|) 56.20) S644 ||| 63.2 | 49.6 58.7 $0.5 88.7 49.5 46.] 41.6 52.4 | 49.9 
ther manufactured goods . . 55.8 68.2 | 90.8 | 66.4 | 43.8 44.3 47.7 43.8 42.5 | 43] 43.6 | 424 46.6 
INDONESIA (rupiah) | | 
Live animals, food products, bever- | | | 
ages and tobacco. - | 96.0) 63.9 | 176.1 | 131.5 | 1148] 965] 71.9] 911] 80.6 | 1424 || e911 | 
Chemicals and allied products : 37.0 53.6 55.8 | 59.8 43.2 49.5 41.6 51.9 56.3 | 48.1 es pre | a, 
Textiles, apparel and footware . 173.8 | 175.0 | 202.0 165.5 | 1016 | 82.0, 69.8 66.6 66.0 | 125.8 fork eee 
Base metals and manufactures. . 631} 70:4 ) (79.8) 110.9 53.4 97.3 37.6 94.1 70.0 | 67.3 ieee 1976 | 290.2 


Machinery and transport equip- | | 
MOR 75 fey Mae cs ter rs 115.7 | 102.4 | 144.6 | 134.0 | 885! 768! 5431 921! 71:7 | deg 233.6 


1954 
AN* (rials )® 7 
Pood, beverages and tobacco . 127.6 
Su ey 
ceed 94.6 
Tea . 25,5 
Chemicals 30.0 
Textiles 128.8 
Base metals and manufactures 48.8 
Machinery ‘ 17.2 
Transport equipment wee 80.5 
Other manufactured goods 13 i 
AN (thousand million yen) =n 
Food : , 19.30 
Cereals and cereal preparations | 14.66 
Sugar and sugar preparations | 339 
‘Crude materials, inedible, except ; 
fuels. 33.78 
Oil-seeds, oil nuts & oil ‘kernels 29] 
Crude rubber . 1.30 
Textile fibres, raw 18.54 
Metal ores and scrap 5.13 
Minera! fuels, lubricants cod 
related materials . 8.02 
Chemicals 1.92 
Machinery . 3.77 
Transport equipment : 1.55 
Other manufactured goods 2.54 
REA, Republic of (Awan)* 
Food ; 276 
Cereals and cereal preparations 122 
Beverages and tobacco 126 
Crude materials, inedible, except 
fuels. <jaiet ae 196 
Chemicals 351 
Textiles 604 
Machinery : 203 
Transport equipment : 113 
Other manufactured goods 461 
LAOS (kip) 
Food . .« 
Cereals and cereal preparations 
Petroleum products . 
Chemicals : 
Textiles 
Machinery 5 
| Transport equipment ; 
Other manufactured goods 
«NORTH BORNEO (Malayan dollar) | 
Food . | 1.46 
Mineral fuels, lubricants and 
related materials . 0.48 
Chemicals 0.24 
Textiles 0.46 
Machinery : 0.70 
Transport equipment ; 0.25 
Other manufactured goods P Lay 
PAKISTAN (rupee) ‘ 
Mineral oils 8.3 
Chemicals 6.5 
Tron and steel manufactures 5.6 
Machinery T20 
Transport equipment 3.7 
PHILIPPINES ‘(peso)* 
Pood 2 . 13.2 
Cereals and cereal preparations 4.3 
Mineral fuels, lubricants and 
related materials . 3.0 
Chemicals 6.4 
Textiles 13.7 
Machinery 10.3 
Transport equipment 4.2 
Other manufactured goods 19.8 
SARAWAK (Malayan dollar) 
Food . . 3.85 
Mineral fuels, lubricants ond 
related materials . A 22.40 
Chemicals i 
exwlesttar ih) paces: 33 0.5 
Machinery . et ae 1.19 
Transport equipment . . «+ on 


Other manufactured goods. .- 
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EXTERNAL TRADE 


10. VALUE OF IMPORTS BY PRINCIPAL COMMODITY GROUPS (Cont'd) 


Monthly averages or calendar months Millions 
Lees Ss 69 ee Ta (9) 
1955 1956 1957 1958 1959 5 i 
I I lil IV ial Apr May 
- Ss . Ai 
146.3 |||326.2 | 371.4 om é rie 
78.8 |||189.1 | 180.1 | 116.7 a 
58.6 ||| 78.6 137.8 100.0 
36.0 ||| 72.9 106.1 
L173 |W2704 | 812.8 cast 
68.7 160.5 270.4 325.0 
ye 70.7 82.7 nie 
85.1 196.3 218.4 800.0 
175.9 |||421.5 | 558.9 
18.34 16.47 17.06 15.66 14.50 14.13 16.58 14.11 W318) 13:93 14.17 17.20 
13.20 11.08 9.36 9.43 8.69 7.87 10.93 8.52 7.45 Teo 8.70 | 10.71 
3.64 4.02 5.08 3.85 3.40 4.23 3.09 3.40 2.89 4.03 2.75 3.23 
36.77 syle i 60.29 38.98 92.04 40.98 54.88 94.11 58.18 69.90 64.47 68.41 
4.41 4.01 4.23 4.04 4.93 5.45 4.42 5.14 4.70 7.37 5.05 4.07 
2.24 2.66 3.05 2.99 4.25 rea! 4.00 4.86 4.98 6.57 5.86 5.50 
17.57 23.16 23.86 18.23 19.56 18.38 21.87 16.86 21.14 26.27 24.46 26.00 
3.07 13.70 20.78 7.73 14.89 8.79 16.33 ily Ast) 17.24 19.10 18.11 21.64 
8.67 12.38 20.39 15.43 16.69 14.65 16.89 15.89 LSS 21.25 TS 7 20.36 
2.41 4.90 5.50 4.99 6.69 5.94 6.70 6.65 7.47 8.03 8.24 7.65 
3.29 3.93 7.26 Sik 8.96 10.57 10.89 7A7 6.89 9.63 8.68 9.25 
0.68 0.92 1.41 1.15 1,64 1.61 See) 2.08 1.62 TZ B22. 1.56 
2.41 5.68 15.26 4.42 5.93 4.60 9.15 6.79 7.18 9.05 9.75 11.60 
555 452 922 707 1,266 1,740 471 1,450 1,401 1,597 | 2,106 2,906 
78 65 558 198 855 237 598 784 7993 984 1,378 Pols 
188 220 224 174 1 1 3 — — 1 10 —_— 
115 120 206 440 3,665 2,939 3,650 CR ATAS) 4,295 4,185 5,400 5,682 
693 370 325 492 4,281 || 2,884 | 4,454 | 6,562 3,224 || 4,075 | 6,163 | 7,613 
1,273 663 345 392 1,082 994) L116 855 Noe) || engi 1,146 | 1,498 
276 254 262 309 1,460 1,136 1,186 1,367 2,149 1,388 2,281 2,199 
52 19 48 42 308 1,004 V7, TS 40 42 13 33 
862 ahi lu 711 889 1,879 1,684 | 2,065 1,929 1,836 || 2,209 | 3,085 | 4,316 
18.2 18.0 17.0 16.5 19.8 19.6 Wyle 17.6 24.9 29.9 
7A 10.5 6.2 3.4 oi] 3.5 1.8 1.5 6.3 9.9 
2.3 4.0 4.8 8.5 14.9 13.8 11.8 16.4 WES Pallet! 
23 5.6 8.4 4.5 4.7 3.1 4.0 5.1 6.7 4.3 
Sat 23.0 26.0 11.6 Ty 10.9 10.9 12.8 12.3 eh 
a0 6.9 7.8 8.3 8.9 15.4 6.8 7.5 5.8 11.6 
3.5 12.0 18.7 10.1 6.9 4.8 4.7 12.8 D2 7.8 
115 24.6 28.1 16.5 Wh 14.5 47.9 155.6 12.6 Lies 
1.89 2.54 2.33 2.53 2.43 Pek} 2.34 2.59 Peay 
| 
| 0.44 0.51 0.48 0.40 1.43 0.37 2.36 1.35 1.62 
0.32 0.41 0.44 0.44 0.58 0.53 0.52 0.64 0.63 
0.53 0.69 0.55 0.47 0.50 0.39 0.54 0.49 0.59 
0.57 0.68 0.89 0.96 162; 1.36 1.34 1.73 2.07 
0.24 0.51 0.45 0.51 0.56 0.53 0.59 0.50 0.60 
1.59 2.01 2.02 1.96 2.24 1.84 2.34 2.25 2.92 
9.5 8.3 7.4 7.3 1378 8.8 7.6 17.3 21.9 1H 48} 23.5 
7.0 8.5 10.5 10.8 9.0 7.3 4.8 9:2 14.7 11.0 Zug 
8.3 15.5 18.8 19.7 14.2 19.0 11.8 8.8 17:3 23.6 Pa ie? 
20.8 26.3 26.5 26.2 Pha letd 31.4 23.3 27.6 30.5 53.8 TI 
4.1 Det 9.5 10.7 9.4 pal 6.8 9.8 12.0 115 18.6 
bee 14.7 18.1 19.6 11.4 9.6 10.2 122 13.5 14.4 
6.2 4.4 6.3 8.7 raf 4.4 22 3.6 5.2 4.3 
9.0 8.7 9.6 10.2 9.9 8.6 9.7 10.1 eZ, 8.2 
7.3 6.5 9.5 8.1 9.8 8.1 10.0 9.2 12.0 10.5 
14.2 99 | 13.1 9.5 7.0 5.5 8.2 6.8 | 47 
12.4 16.1 18.0 16.0 by ies) 15.0 18.7 18.1 19.9 19.6 
5.0 4.8 5.6 4.8 4.6 3.6 5.2 5.0 4.5 5.8 
a17 | 901 | 249 | 199 |} 194 | 15.1 ' 198 | 21.0! 218) 16.5 
ae LY 
4.32 4,36 4.57 4.04 4.65 3.94 0.30 
24.93 | 26.80 | 27.38 | 25.87 25.42 25.93 24.92 
0.82 0.79 0.80 0.83 0.97 0.82 ey 
0.61 0.54 0.47 0.42 0.61 0.59 0.63 
Lal 1.20 1.20 1.03 1.42 1.26 1.59 
0.37 0.45 0.38 0.36 0.37 0.30 0.45 
2.37 2.38 2.13 2.00 2.49 2.31 2.67 
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EXTERNAL TRADE 


10. VALUE OF IMPORTS BY PRINCIPAL COMMODITY GROUPS (Cont'd) 


Monthly averages or calendar months 


1955 and 1957 respectively. 

b. Including trade with Singapore. 

c. Including imports of cereals on government account. 

d. Prior to 1956, transaction values converted from foreign currency to rials at 
the official rate of exchange and excluding the value of exchange certificates; 
beginning 1956, including the value of exchange certificates. 


h 
i 
H 


figures including government account. 


. Imports valued f.o.b. 


Excluding trade with the Federation of Malaya 
See footnote i to table 6. 
Averages of Jan-Feb 


Millions 


: | De teeng Pa 5620 
1957 1958 T9599 eee 
1954 1955 1956 ‘ = = Iv 
We i —— T a =e!) | 
SINGAPORE (Malayan dollar)? r ' | 
ieerefel ya aes 5 44.7 45.2 50.5 50.0 53.2 48.4 1 43.8 a oe ae 
Cereals and cereal preparations 7, ta ey/ 13.3 i 15.9 11.1 7.8 15. : é 
Crude materials, inedible, except 
ee : ; 38.7 59.5 54.9 57.0 50.8 (RS 56.1 74.8 74.3 ee 
Crude rubber s Ma ear 27.8 51.0 46.4 45.6 41.2 62.6 44,7 63.2 65.1 65. 
Mineral fuels, lubricants and i 
elated materials . . 43.7 50.0 39.1 65.2 55.8 50.0 || 54.5 45.9 | $4.4 45.2 
Textiles 12.7 VES 17.3 17.6 22.0 18.0 20.0 19:2 15.4 17.2 
Machinery 7.9 10.3 122, 13.5 i a a 9.9 11.8 12.6 11.4 
Transport equipment 4.9 6.2 7.6 9.0 7.8 6.3 ome] 6.5 6.8 Pee 
Other manufactured goods 25.7 30.2 34.1 ci Aa 33.3 | 31.0 30.0 33.5 31.3 | 29. 
THAILAND (dah?) 2 
Food . 53.3 $1.5 55.2 57.8 65.1 61.0 || 53.6 | 54.4 73.9 62.0 
Mineral fuels, lubricants and. | 
related materials 47.5 57.0 64.6 Tillers ea) WPT 73.5 65.2 81.8 | 94.5 
Chemicals 43.9 48.1 54.5 62.8 68x) 4) ) 75 67.4 84.5 78.9 Ta.L 
Textiles T0520) VIS) 22033) hse7 102.0 112.0 ||109.9 | 103.6 108.4 126.0 
Machinery TE 65.3 73.8 85.2 93.6 121.8 85.8 115.2 |129.6 156.6 
Transport equipment j 44.6 48.7 53.1 73.7 61.4 53.9 | 47.0 609 | So 48.] 
Other manufactured goods LGSa 0 | Lowel 173.8 189.7 184.1 | 174.8 | 173.2 | 195.9 1754.3 175.8 
VIET-NAM (puastre)' | | } F 
I@elel 4s 122.0 89.6 82.2 7593 69.5 | 69.2 i 60.0 yay 56.5 88.5 
Petroleum and products 41.0 3927 35.0 44.6 46.8 | 51.8 || 44.5 56.8 49.1 56.7 
Textiles 190.1 TBA PACS. 128.7 108.5 | 73.9 749 | 71.6 64.7 84.4 
Machinery : ee &:2 76.2 65.4 49.2 83.9 63.0 73.2 50.8 | 70.1 78.1 | | 101.8 a 
Transport equipment ee Ae eee PASS SARS! 32.6 58.3 53.4 | 42.0 31.9 35.9 45.5 54.6 | 39. 9 44.) 31.8 
GENERAL NOTE: See table 6. c. Figures for 1954-1958, excluding foreign aid. From 1959 onwards figures 
a. 1954 figares for Ceylon, 1954 to 1956 figures for India, reclassified by ECAFE including foreign aid. “ 
Secretariat, may not conform exactly to the new classification beginning from f. Figures prior to 1956, relating to private account only. From 1956 onwards 


11. VALUE OF EXPORTS BY PRINCIPAL COMMODITIES AND/OR COMMODITY GROUPS 
Monthly averages or calendar months Millions 
a : - 
| 1 + 6 5 9 6 0 
1954 | 1955 | 1956 | 1957 | 1958 | 1959 }— ey eaten scones 
| 1 I m IV I | Apr | May 
BURMA (kyat) - ‘4 | i Fas. pee piss re t 
Rice and products 794 | 681 | 723 | 66.7 | 570 | 63.2 | 47.7 | 607 | e842 | 59.9 | ee 
Natural rubber :) ee 2.4 27 37 3.1 2.3 10.3 3.3 40° | °20 1.0 “a: 
inate pee ee 2.0 18 | 28 | 56 18 58 | 67 | 40 | 6.0 6.7 sl 
Raw cotton 4.2 3.2 4.3 2.1 13 18 i} 1.0 27 Tl me ey ee 
Base metals and ores 3.8 4.9 5.2 3.9 a7 35 | 3.3 3.3 40 | 3.3 | 
CAMBODIA (riel | | | * 
Ricspen a4 69.5 | 93 | 206 | 558 | 646 | 67.1 |! 239 1233 | 57.8 | 634 | 67.1 a 
Maize . 16.9 | 125 | 159 | 148 | 187 | 161 | 54 |/119 | 104 | 366 || 240 | a 
Natural rubber 34.3 | 51.1 | 422 | 47.7 | 512 | 579 |s32 | 405 |972 | 408 | 630 | | 
CEYLON (rupee) | | | 
Tea 93.6 99.5 87.0 85.1 94.2 87.1 78.8 81.9 90.2 97.4 S37 | 867 85.0 
saan es products : 18.2 19.0 18.0 13.3 13.6 | 20.3 17.4 18.8 | 22.5 22 12.5 | 125 13.6 
atural rubber . 22.8 | 29.2 | 244 | 250 | 215 | 248 | 244 292 | 206 | 25, 
CHINA (Taiwan, new Fe wan dollar\ i vi a “t : 
Rice 94 | 37.3 | 344 | 37.0 | 544 | 709 929 | 996 | 91.0 
’ 4.1 | 102. ; 
Fruits, fresh, dried and. preserved 10.7 12.3 18.4 162 | 26:3 43.5 | 29.0 58.5 45.2 | 41.2 32.0 sta ena 
oe Wl | 7.0 / 102 | 118 | 131 | 210 | 142 | 1e2 [1s | s72 | is | i684 17.7 
, 2 | 796 |127.6 |191.0 |166.8 |193.4 3098 2570 | | 297. 
Re han cok | | 0 | 81.3 /|1253 |267.7 | 161.4 es 
(Malayan dollar) 
Rubber 75.3 | 132.0 |1148 | 108.7 | 998 |1435 [1222 |1229 |1541 |174.7 11 
. 22. : 7 \169.4 | 142.9 | 167, 
Iron ore. ie] 37 > aa |) Se 1 ee 63 | 35 | 108 | 11.7 74 | 972 | 149 | ti 
Vegetable oils 72| 721 88 | 79 | 73 68 | 48 172 | 80 | 72 | 701 60 | 279 
in metal . 18.4 | 19.3 | 284 | 266 | 19.7 | 245 || 236 | 208 | 245 ' : : ’ 
een q | | 29.3 36.8 | 286 | 39.9 
Food . , 144.8 | 131.2 | 157.6 }/149.3 | 160.3 |161.8 {1120.2 |105.3 [191.0 | 230.7 1 | 
; 8 120.2 105.3 |191. 7 149.4 | 180.5 | 210, 
Tea 1094 94.3 | 118.5 [11028 | 113.8 |105.3 || 67.0 | 55.3 |133.1 |1659 | 774 | 987 ae 
pices 12. 8.8 77 7.0 7.4 8.5 6.8 : 7 : | : 
Crude materials, inedible, except if ? oe os BS a 
fuels 73.2 | 98.3 | 84.2 fl103.8 | 852 | 97.7 || 968 | 95.8 | 1) 
Hides and skins, ‘undressed 3.7 SG | 75.2 5.8 6.0 89 | 8&8 8.] | nae aie ee ne ea 
Cotton raw and waste . 15.4 | 289 | 209 || 15.6 | 177 | 136 | 160 | 130 1259 | 97 | 9971 99 
Vegetable oils 74 | 312 | 174 [| 95 | 62 | 116 | 47 | 99 | ra | ong |) a leaps detee 
Chemicals 47 | 41 | 45 Il 46) 37 4.1 SF ol. Sah ee 4.6 5.1 45 ; 
Leather and manufactures 18.2 | 19.0 | 18.7 | 18.1 | 15.3 | 24.0 | 17.5 | 239 | 270 | 277 | o37 | a5. es 
Cotton yam and fabrics 59.7 | 53.0 | 51.9 || 572 | 439 | 55.1. || 460 | 380 | 607 | 758 | 555 | 5 erie 
Jute yar and fabrics . 101.2 | 1029 | 946 || 49.6 | 496 | 555 | ss7 | 506 | S96 | sep [eee uaeaoe wane 
Other manufactured goods 22.3 | 313 | 30.9 M1097 | a11 | 75.2 lesa | eae | era | asa | eos | eve bok 


— 


+ 


Monthly averages or calendar months 
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EXTERNAL TRADE 


MH. VALUE OF EXPORTS BY PRINCIPAL COMMODITIES AND/OR COMMODITY GROUPS (Cont'd) 
Millions 


NDONESIA (rupiah) 
ecmecres 
iopra. . . 
Natural rubbe 
Tin ore 4. eae 
Petroleum and products 
; * (rials) 
Fruits, fresh, dried and preserved 
Raw cotton ee 
Petroleum and products 
Carpets, hand made 
AN (thousand million yen) 
Food ee 8. 
Fish and fish preparations . 
Crude materials, inedible except 
fuels eA <a 
Textile fibres, raw 
Chemicals 
Textiles ay ee 
Base metals and manufactures 
Machinery aes 
Transport equipment : 
Other manufactured goods 
REA, Republic of (Awan) 
Food Me a a | te 
Crude materials, inedible except 
fuels a es 
mmemicmis . . . . 
Manufactured goods 
OS (kip) 
Wood and lumbe 
TT 
Gums and resins = 6 aay 
Plants for use in medicine and 
POUT Fo. kl le 
(ORTH BORNEO (Malayan dollar) 
aL nas (i) 
Rubber. a 
Timber Sern) es 
AKISTAN (rupee)® 
Te 
Raw jute . 
- Raw cotton 
| eRaw wool . . 

Hides and skins . 
PHILIPPINES (peso) 

Coconut and coconut preparations 
Sugar and related products 
Fibres and manufactures 
Minerals and metals 

Logs, lumber and timber 
SARAWAK (Malayan dollar) 

BeDOCK -. 4 66 = & = 
HmODOF 4c «4 # + « 
Timber, sawn and logs 

Mineral fuels, lubricants and 

related materials. . . 
SINGAPORE (Malayan dollar)* 
HHOOOr iss « + se 
Mineral fuels 

Vegetable oils 

ainmetal. . . 
THAILAND (daht)° 

DiCc. a} nee 

Natural rubber 

ocimeey oe ws 

Tin ore and concentrates . 
VIET-NAM (piastre) 

Rice and products . . - - 
Notiraltubbers. <«-<+ - «+ » 


1954 


bo 
a 
on 
Co 


— 
rep) 
a 
rae) 


a eee 


GENERAL NOTE: See table 6. 
a. Including trade with Singapore. 


———— 


i 
| 


| 1955 | 1956] 1957 
pepe tei ie! 
29.7} 28.1] 28.4 
40.4} 428] 40.5 
410.0 | 335.7 | 331.9 
56.9| 60.5| 46.4 
| 205.0 | 213.3 | 278.9 
97.8 | 113.2] 124.7 
139.5 | 139.7| 160.4 
783.8 |1,325.7 [1,608.1 
104.7 | 105.3 | 123.2 
3.98 | 5.32 | 5.36 
2.27 | 3.62 | 3.66 
294| 2986] 2.79 
174} 185 | 1.94 
2.82 | 3.21} 3.79 
17.55 | 20.81 | 24.44 
11.61 | 10.24 | 9.70 
3.83 | 5.07] 621 
3.57 | 9.56 | 12.75 
12.97 | 16.76 | 20.12 
43| 58 152 
|- 566 842 586 
ae 36 24 
a) 108 169 
1.00) 0.28} 0.13 
0.75 | 1.34] 1.50 
0.59 | 0.74] 0.63 
0.09 | 0.24] 0.13 
| 118} 194] 2.00 
| 384] 3.36] 3.10 
| 1.81) 2.18| 2.63 
ae: 4.5 2.0 
58.0| 62.6| 65.2 
33.6 | 30.3| 27.6 
5.6 5.9 8.6 
25 38 3.4 
25.4| 29.3 28.8 
18.6 | 17.6 14.9 
5.1 6.5 71 
| 67 9.2 8.7 
| 69 8.1 7.5 
| 264] 2.05] 1.44 
6.64] 5.86| 6.20 
183| 1.59] 1.63 
26.74 | 28.85 | 30.51 
115.9 | 102.0| 95.5 
312| 362) 36.9 
3.9 3.9 4.7 
16.9} 11.6] 11.1 
261.1 | 238.4] 301.9 
150.2 | 127.2} 117.2 
22.0| 25.5| 21.8 
36.7| 42.3| 44.3 
26.2 ll} 59.3 
122.7| 107.0] 140.8 
LE Pe 


b. Figures for 1954 to 1956, reclassified by ECAFE Secretariat, may not conform 
exactly to the new classification from 1957. 


c. Figures prior to 1956, relating to private account only. 


figures including government account. 


From 1956 onwards, 


— 


= 


—++ ae 
t 


1 9 
ieee | I 

18.2 | 26.7 
98.5 | 24.1 
271.9 | 409.9 
25.4 || 36.5 
169.9 | 420.0 
| 6.78 | 5.54 
yh |) Rye 
| 091 997 
ko 1.58 
| 5.89 | 4.85 
| 19.50 | 21.63 
| 10.25 | 11.57 
7.39 | 10.08 
| 12.82 | 13.00 
| 19.64 | 26.53 
206 428 
520 | 1,100 
8 g 
61 215 
1 ONT, b 1.22 
i 20.) 3.15 
0.17 | 0.50 
0.32 | 2.30 
Dame or7A 
3:32) | 3/36 
2.93 | 4.80 
0.6 0.1 
60.3 | 42.4 
14.0 | 13.0 
ae 6.7 
eas 5.6 
| 24.1 | 26.6 
19.2 | 26.4 
5.6 Hail 
au || Tem 
9.8 | 16.9 
UY 

| 0.94 

6.20 

2.12 

| 29.22 
101.7 | 117.0 
PEN id cy Bs) 
2.6 3.0 
0.7 0.5 
236.9 | 229.5 
207.9 | 137.3 
De aise 
23.0 | 26.7 
44.0 | 58.9 
| 86.6 | 97.3 


oP) 
< ——_——~ _ 
il 
16.3 
12.2 
388.6 
29.8 
215.3 
8.42 
5.98 
3.80 
2.44 
4.38 
22.48 
11.84 
11.81 
12.62 
29.62 
122 
863 
uy 
172 
3.00 0.96 
1.86 2.23 
0.30 0.20 
0.42 0.31 
3.19 3.35 
3.98 5.02 
6.11 6.52 
3.1 5.9 
41.7 82.3 
8.5 4.8 
3.7 4.5 
5.7 5.7 
42.1 36.7 
14.9 15.7 
6.5 6.8 
12.1 6.2 
19.1 13.5 
ed 
2.07 
9.88 
3.06 
27.30 
et 
134.6 | 147.7 
27.0 25.7 
3.5 4.0 
0.2 0.1 
182.6 | 214.6 
221.7 | 211.8 
20.3 26.9 
51.5 43.6 
100.1 73.9 
143.3 | 220.1 


230.3 
173.9 
32.3 
30.2 


46.9 
35.7 


238.3 
228.0 
33.0 
36.9 


231.1 
179.6 


d. Excluding trade with the Federation of Malaya. 
e. Baht value is obtained by converting foreign currencies at free market buying 

rate. 
f. See footnote i to table 6. 


Averages of Jan.-Feb. 


62 
12. QUANTITY OF EXPORTS OF MAJOR COMMODITIES ms 7 
LOuUSaN 
EXTERNAL TRADE Monthly averages OT calendar months Bee = 
—_ eee ares pre sees Ino 6.8 
1956 | 1957 | 1958 | 1959 1 I 
i oe eae ee = pa | tt —. 
RICE ; : 8 
Suma =. . . ss ss «| 1296} 241.5] 162.1] 155.7] 127.7 | 141.0] 106.9} 139.2 ee oo ale | 20% 
Cambodia i: . - + + «> 24.7 8.4 58] 19.2] 21.2] 20.2 8.8 | 33.1 ae nat ise 34 
Ghing (laiwan)) 2 3.0 14.2 9.1 10.1 14.9 13.3 || 17.5 18.8 r : 7| 1133 | 110m 
Thalend . . . .. . + . | 835) 20261 105.1] 1208) 888) 915] 932) 93.0) 792) 2006] Ml on 
Viet Nems=( 40s So 29% 14.6| || 6.8] || 04] 15.7 9.8 20.8 || 123] 14.2} 30.3 22.9 | ; 
SUGAR 
China (Taiwan). . ... . 435| 48¢| s00| 624] 681| 612] 958] 83.0] 256] 403) 91.1) 953.9 ose 
loee ec eat. Sass As wil we]. ae} 184) 90) 40] 64) Fe) 28) CNS) ke eee 
lbsleynaerict 5 6. 9g, oh) 6 te & UAL 14.7 14.1 {WAP 74 3.3 = mrt 1.4 11.8 : : ee: 
Philippines . . . . . . . 7241 7721 744"| 591°} 80.8] 77.8] 76.17] 110.4") 56.9"| 67.4) 63. ; 
TEA 
Ceylon . . Pa Sb ody 136] 136| 132] 133] 143] 15.0] 132) 158] 15.1 16.1 || 15.6 i 
Ching (faiwah). . 1. kl es 0.6 0.9 1.0 1.0 12]; 0.8 1.4 0.8 2.2|| 1.0 : Me 
CG. ak a ris ae 1681 I96| 195} 165) Yee} 17.7] 120 93} 21.7| 266) 13.0 4.8 1 
tones ee Pee a a) 3.4 2.4 2.9 3.0 2.9 2.5 1.8 3.5 os 2.5] 2.8 2.5 : 
ices ae On i er 1.4 Wo  o.G)| O84) Oe 0.7|| 0.4 0.7 0.9 0.7) 0.7 1.0 O48 
Pakistan . Pe ae 8 ae 0.8 0.4 0.8 0.3 0.4 i ~ 0.6 iz 0.5 -- — 
HIDES & SKINS | 
India (tons) . . . . | 21,2208 1,174] 1,048] 1,083} 1,003 1,087] 1,151] 1,100] 1,032] 1,093) 1,079 954 | 1,311 
Pakisten (thousand pieces). . . 811 749 878 856 887 979 || 662] 1,138 963 | 1,152 |) 939 895 BY 
COPRA” & COCONUT OIL | 
Ceylon . oe BS) Lie} jes 6.4 5.2 8.2] 7.8 8.0 7.1 85] 4.3 4.2 47 
Federation of Malaya" | 
(coconut oil) . . . . . 3.7 4.8 6.0 4.7 3.4 18|| 08 2.0 2.1 21 1.3 1.2 1.5 
Indonesia (copra) .°... . 15.8 GAS 13.8 15.4 6.2 7.0 |) 6.7 oe: 2.4 14.0 || 93.7 10.1 Zak 
N. Borneo Pees Sass Oe j:4 eS 3.2 3.4 oer 3.2 || 25 A 3.8 3.6 
Philippines . . ae 45.5| 484] 598] 57.6} 50.0] 41.1|/ 30.17} 25.97} 541°] 546} 33.8 
Singapore (coconut oil) ae 3.0 29 Dui EY 2.3 1.4 | 0.9 1.0 LS ZAM 1.4 1g 15 
PALM OIL | 
Federation of er wea 2 Oe) 2.2 29 2.9 3.8 3.9 3.8 oy | 45 3.5 mE 1.9 3.0 
Indonesia. . . aes. See 117} 10.5) 104] 108 | ILO g.6]| 7.5 7.5 g.2| 114 7.0} 10.2 8.4 
Singapore’. nO eee 21 a3 2.4 1.9 1.9 2.0|| 1.8 2.4 1.9 taf] 25) oF 2.9 
GROUND NUTS? & OIL | | 
India . ae a ae 2.5| 14.8 2.8 0.4 0.6 ar) 2a) “s3| hi 8.9 25| 3.9 14 
NATURAL RUBBER | 
Brunei. ea ee 0.1 0.1 0.1 0.1 0.1 01] O12}; O12 01} o2] 02 0.2 0.2 
TEs Aen eh er 1.0 1.0 1.0 a 0.9 1.0 1.0 1.0 1.0 1.0) 10} 1.0 1.0 
Combotias rity th 2 2.0 2.2 2.4 2.6 2.8 28! 2.7 if}. 341° 33 2.9 1.2 1.7 
Ceylon. i ta 7.6 8.2 Ta 8.0 17 7.8 9.7} 70) 69] 7.6]| 133 7.2 5.4 
Federation of “Malaya net ck aber 35.3 SAS) 36.6 38.9 39.0 43.3 44.9) 40.0 45.7 43.3 41.8 35.8.) 39.2 
tdonesia ee = 2 Sek 6 . oe 61.7| 611] 566] 564] 505] 60.0) 486] 649] 571] 693! 384] S48] 48.5 
MoBorneo | oo che ws wh 1A 1.7 7 Le 1g is} i9| 7 1.9 2.2 ig} “as 1.9 
Ce 1.9 3.3 3.5 3.5 3.3 3.7 2.7 3.5 4.6 4.0 43| 5.3 5.7 
SGaporey A. ks 4 13.1] 156) 15.7) 162] 2] 193] 223|°180| 207] 295] 112°) "165 eee 
Thailand . , pe. bans 99} 110| 1.3: 1184 16) iw4l cel 12] 187 13.9] 161] 113] 144 
Viet-Nam, Republic Ae i oS 4.6 5.2 5.3 6.1 5.7 6.1 Rol) aS 76 6.6 62) 25 47 
COTTON, RAW ey hy a a | 
es 0 he: ns 2.3 7.9 5.9 3.4 6.1 49] 6.2 47| S7| 29 35| 32) 27 
ine CS a ee ea ap) S7i “3a a6) O56) haek West Pas he | 
Pakistan . a ae 113) 40) 208) S64 . 6a £5 0 G2 ge 3.7 | as| 65 
COTTON YARN (sons) | a as 
Fed. of Malaya and ee : 54 9 44 ll 43 158 | 33 10 349 | 238 211 — a 
Hong Kong . . . | 1,172) 1,228) 1,183 | 1,262} 1,166; 1,118| 9873| 1,338] 1,320] 941) 1,029] 1,328 | 1,298 
spite Peps io ou 1,117 991| 1,032] 1,217| 936 917] 920] 9836 913 906, 2,296 | 2,360 | 3,004 
| | 
(nullion sq. metres) | | 
Fed. of Malaya and Saroume! . red) 5.0 4.5 460) |) ae 3.2 ca 4.] 2.6 2.8 | 3.0 
Hong Kong . . .| IL3] 115} 98] 197] 154] 164] 144] 176| 167] 169] 149] 183} o18 
India (million metres) . . . . | 8568| 569| 567] 671| 474| 646] 496| 479| 6a6| o25) sos! svi] aes 
pepe ae) ee 89.0] 79.3) 87.9 | 102.3] 86.8] 88.0) 81.2] 9822) 987.4] 101.2] 9842/ 77.9) 935 
Pakistan (raw) . aaa & 74.3; 818) 71.5.) 65.4! 75.5 67.4 66.9 52 i 
S| 65. : 1] 540] 968]) 798] 64.1 oad 
pas ae cloth) . . . 67.8; 79.6) 67.9 | || 65.9] || 67.2) 73.2] 630] 655| 9834] g809|| 57.3] 6411 18 
Philippines. ie te ee 8.2 9.3] 10.2 9.6 8.4 8.1 | | 5 
TIN CONCENTRATES (tons) | = = aS) as 
Burma. Se 52 79 71 72 112 117 96 72 | 
ats 72 7 | S 2 146 152 Z 
Indonesia. . . . . . . . | 2874) 2,689] 2,638) 2,318] 1,553] 1,560!) 1,247| 1,511] 1.5651 1,917] 2 oa " a 
QING ae Skee cc dis ly ee 806 935] 1,052] 1,130 548 g54|/ 552] | ‘ole || 1. a4 ae 
CIN METAL Gohs) | 651] 1,195 coe 1,125 719 859 
Federation of Malaya®’ . . , 3,134} 3,204] 4,399] 4,252 | 
Singapores , — 2,816) 2,821 1,806 1,763 Pay bur ] net sg pi ie I S645 | 4,567. Glee 
PETROLEUM & PRODUCTS — | . — te 7 20 
Brunei (crude’ oil) .: . 398] 433] 469] 455] 421 
. 44 | 
a of gle and ‘Singapore : 235 268 239 206 172 | 183 is ie 12 4 i 
ndonesia. . z 827 i ey sie 6 
—— ee ee eee eee Bue 877 Ms 1,301 a 1,122 881 | $01 1,848 762 41l || 1,246] 1,489 423 


a. Beginning June 1955, Republic of 
of Viet-Na J 
See pee: dune eee m only, d, Excluding movements between Sing apore and Federation of Malaya. 
Beare ec. Excluding Federation of Malaya rubber transhipped at Singapore, 
f, Annual data: 12 months ending 21 July of year stated. 
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13. INDEX NUMBERS OF QUANTUM, UNIT VALUE AND TERMS OF TRADE 


1953 = 100° 
ee Ae Bh Ty 
1952 | 1954 | 1955 | 1956 | 1957 | 1958 | 1959 : 
I | II | Yl IV I Apr May 
A. Quantum 
= = 
104 123 104 88 132 82 80 140 92 
115 130 145 163 152 117 119 146 187 
see oma tee 96 99 at 106 |), 119 Weta: 1) 0? hs 1505: eae eae 90 | 134 
ed (Centra? Bank we 97 103 109 104 99 107 105 98 99 lll 111 113 98 97 
ec Spee index 99 93 96 105 lll 112 126 113 102 154 132 123 95 a 
Copital da at 98 89 | 95 106 107 115 122 107 95 157 130 123 86 
ae Oks 104 103 104 102 125 102 139 137 129 151 140 128 126 
A (Taiwan) 
een (ordinary and ICA) 81 105 98 94 102 113 125 100 130 156 116 || 106 240 
ports . . 67 69 | 86 83 97 118 111 145 142 56 102 121 105 
ERATION OF MALAYA and SINGAPORE} 
Imports L 116 | |{107 | 128 140 139 139 139 129 145 137 148 
sp sot 109} |]110 | 118 127 130 130 130 124 126 135 137 
< ae 108 118 | 125 \|147 168 151 159 134 162 153 154 148 
Sl eee 100 105 115 | |/110 119 108 119 105 102 130 144 106 
: General | 74 104 | 109 138 172 142 179 155 189 178 193 218 206 227 
: General 92} 133 174 208 232 240 285 250 267 289 334 | 286 303 hs 
PINES 
: 30 ll} 125} 115 137 121 106 91 107 106 122 
107 Wit 12T })  135 127 140 139 | 117 141 158 140 
82] 103 | 110 113 121 118 128 113 129 128 144 140 122 
102 | 36 113 119 131 109 121 124 109 123 137 139 120 
| | 
103 | 113 | |(90 Uy; 95 82 85 || 68 87 85 99 86 89 78 
123 1d3 0) Sz 85 155 122 164 || 106 133 197 221 147 82 140 
j 
B. Unit Value 
= a all T TT a Ta 
| | 
| 
Buporip ss ee |] S 93 g9 | 82 91 98 
wees. 30. | 94) 77 ny 2 57 62 
CEYLON | 
Imports:? General SEs | 110 88 89 | 99 92 83 91 86 88 93 102 
Exports:? General . . 98} 112 117 | 109 104 102 107 112 1ll 113 110 
_ Imports (Cenzral Bank index) | 108 92 86 | 30 95 87 86 87 88 90 IE 
| Consumer goods. . . | 107 | 91 84 | 85 89 81 83 87 | 84 87 
Capital goods .. . 113 | 95 o7.) » 107 114 105 98 99 101 99 
CHINA (Taiwan) | 
Imports (ordinary and ICA)| 111 | 108 iid, 106 110 106 99 95 | 106 93 
Exports . . 113 1! 105 110} 105] 116 100 $0 93 82 94 
FEDERATION OF MALAYA and SINGAPORE? 
meee eC CC COS | Cf] 80 a2) "8 96 91 93 97 
Exposes, .28. < | 125.) || 94 120 | 110 105 95 115 126 
INDIAt é 
Se 109 97 95 | || 99 107 100 98 95 98 
EepoOre eee ee Se 109 107 | 98 | ||102 102 101 99 101 108 
INDONESIA | 
EEMOKINMee GS aS 110 | 91 91 89 88 36 83 89 
eh ra. es 113 96 | 110 103 99 89 88 120 
JAPAN? 
ens Bee Gh. et 114 36 94 97 103 89 83 82 2 B6 a 
Exports ... 108 96 91 94 97 94 95 97 g 
KOREA,® Bagublle of (1957— 00) is oe = = a 9s ah 
Imports . ; F ae 
1 101 
Exports... + + 100 82 90 96 | 104 03 0 
PAKISTAN 
en re 102 98 105 112 124 134 129 130 
rea fee. ee 142 107 104 98 105 97 | 90 91 
i eo. + Laem 105 96 96 97 100 102 or ee 
fons ol. 82 8g 81 83 | 84 87 
ne Rieter 97| 105 | 106 | 106 | 109 | 105 a | me Ae ine 
Exports . 4. + + + - 102 111 | 109 100 99 102 
ahs ee g1| 101 | 95 | aes ee st 8 | 
See oe SS | Op 8? fie 8], 87 | 8 
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ile 


INDEX NUMBERS OF QUANTU 


M, UNIT VALUE AND TERMS OF TRADE (Contd) 


1953 =2106- 
eee a : mea wee: l I 
| Y 9/15 49 | Lo e6 ae 
| 
1954 1955 1956 1957 1958 1959 |; - 
1952 [ re Mt | Ul | vipat Apr | May 
! | | | 
C. Terms of trade 
Percentage of unit value index of exports to unit value index of imports 
aa ii om a | a hifi ea | 
69 58 ee Ast sue ae 
BURMA 82 83 70 76 63 63 22 | 72 | H 
CEYLON. = 89 127 132 110 109 123 4) Ws |) t2zZ 122) | Vis. | ts 126 121 108 
CHINA (Taiwan). . 102 97 99 99 105 94 | 90 || 89 86 87 98 H ae 101 : 
FEDERATION OF MALAYA | | | 
and SINGAPORE . 116 |[104 | 130 121 109 104 124 || 115 125 124 130 | .-- 
INDIAt. . 5 100 110 103 ||103' 95 97 101 } 93 101 | 113 107, |) fee dio 
INDONESIA 103 106 120 116 112 93 106 | $2 | US T4270 | ase 123 88 Bre 
[AAIN Gea: 94 100 Gis 4) BY 94 106 114 || 108 115 114 118 113 113 115 
KOREA, Republic: eas Ore eee Sg pac 100 90 105 || 97 101 108 114 122 121 120 
PAKISTAN . 5 139 109 99 88 85 72 70 75 68 67 70 
PHILIPPINES 78 93 85 85 84 85 go || 92 91 | 36 92 ee asus 
THAILAND : f 106 106 103 95 91 97 103 | 101 104 105 102 106 102 Be 
VIETNAM... . 109 93 | ||104 102 | 98 91 99 | 95 | 99 99 104 98 80 | 92 
a. Original base: Burma, Apr 1936-Mar 1941 for the period prior to 1953, 1952 c. Figures from 1953, though linked to previous figures, have different treat- 


since 1953; China (Taiwan), 


1952; Ceylon, 


1948; Federation of Malaya and 


Singapore, 1938 for period prior to 1953, 1952 since 1953; India, Apr 1952/Mar 


ment in imports and exports of petroleum products. 
. Indexes compiled by Ministry of Finance. 
Based on f.o.b. 


1953 prior to 1960, 1958 since 1960; Indonesia, 1950; Japan, 1950; Republic of e. import prices. 

Korea, 1957; Pakistan, Apr 1948/Mar 1949; Philippines, 1955; Thailand, 1953; f. See footnote i to table 6. 

Viet-Nam, 1949. g. Index in terms of U.S. dollars. 

b. All trade indexes since 1950 except the annual import price index have been h. Imports excluding land trade. Index in terms of U.S. dollars. 

computed on a fixed base (1948) weights method. The annual import price i. Calendar year from 1956. 

index has been computed by using moving current weights. 

14. BALANCE OF PAYMENTS 
—~ . = 
I 
1956 1957 1958 | ase i 1956 | 1957 1958 1959 
BURMA _ (million kyats) I CEYLON (million rupees) 

Goods and services > [ 15 — 536 — 52 — 39 “Goods and services 137 | —156 —130 — 222 
Exports,* mainly f.o.b. . 1,094 1,154 934 PLS | Exports,* f.o.b. . 1772) G2.669 | doa 1,829” 
Imports,* mainly cif. . —930 |—1,555 — $34 —984 Imports,* c.i-f. —1,576 |—1,764 —1,713 |—1,924” 
Transportation and y Transportation and 

insurance . : — 6 — 4 oe — 3 | insurance . ‘ 41 44 
Government, nie. . iis —108 Al SSE) i Investment income . — 50 = §§ 
Other . : = 26 — 22 — 33 — 29 Other 3 == Sa a 

Private donations . =e == 495 Sh at WS | Private donations . —= 29 ee 

Private capital . 10 RB 6 he | Private capital . — 20 =~ 99 

Official donations. . 32 181 133 98 || Official donations. . 28 27 

Official and bank capital = BS 400 — 93 36 Official and bank capital al 233 
Long-term capital: Long-term capital: 

Drawings on loans . == 114 84 61] I Portfolio securities — 42 | — 45 

Oiher ean — 4 — 3 — 3 — 13 I Net loan oe 

Short-term capital: i by UK. ; = 22 

Net IMF position 71 — — 14 — 19 IBRD loans 9 | a3 

Other liabilities . 4 95 — 8 88 Other - 205s - |e oa 

Union Bank assets —121 153 — 99 — 77 i Short-term capital: 

Commercial bank Net IMF position — 4 | 1 Sant 
assets na 7 53 — 22 12 Other liabilities . — 2 3 

Government assets . — 17 — 20 — 16 — 36 Foreign assets: ; 

State Agricultural ; Government & Cen- 
Marketing Board's tral Bank — 67 | 193 
accounts receivable 52 8 = § — 52 | Commercial banks 64 | 55 E 

Monetary gold - = = = i Monetary gold . . =“ ary, 

Net errors and omissions — 26 — 23 12 — 27 | Net errors and omissions ers 

— — 

FEDERATION OF MALAYA and SINGAPORE? (million Malayan dollars) | CHINA (Taiwan, million U.S. dollars) 

Goods and services 206 a 19 | —147 Goods and services ~|=1076 |— 963 |—1249 
Exports, f.0.b. 4,010 3,978 3,562 ai f.o.b. ; 124.1 148.3 ‘ 
Imports, cif. hae a mports, mainly c.i-f. —222.1 |—244.7 — 273.5 
chs 4,152 4,408 — 4,093 Government, n.i.e. . — 52 |— 12 = 

sportation 229 271 239 Other : = Ae 1S te 
Investment income . eT = AG — 93 Private donations . j—) 24 0.1 
Other Private capital . 4.4 9.1 

Pavdte donati ane 286 239 Official donations. . 65.2 58.3 
Sone — 267 — 283 — 288 | Official and bank capital 45.7 29.7 

Private capital 42 56 51 | Long-term capital: 

Official donations 12 29 35 | Official loans 

Official and b " | received 20.0 38.3 

ank capital 112 103 — 78 | Other a — 14 |— 3.5 = 
Long-term capital: | Short-term capital: 

Loan from Brunei 40 : | Payment agreements 25.0 132 = 

Omer ce aah : Other liabilities . 12.3 0.3 

ant ; | Banks’ deposits 

rt-term capital . 104 104 — 84 abroad . : — 63. |— 208 a 

Monetary gold . — = = Other foreign assets — 23 2.6 | — 
Net errors and omissi = Monetary gold — 16 i= 109 = 
tssions = |_ — 105 114 427 Net errors and omissions |— 7.3 |— 0.9 


14. BALANCE OF PAYMENTS (Cont'd) 


1956 


l 
1957 | 1958 1959 


INDI A (nillion rupees. ) 


soods and services 


|—3.217 |—4906 |—4444 | —2 
ae sine . 6.299 | 6,966 5,643 6.276 
ports,” C.1.t, 10,118 +-12,499 |-10, £: 
Transportation and ti Gut? 
insurance . : 316 330 3 
Investment income . | 114 — 70 = i =, 
Government, nui.e. . 51 142 189 456 
Other . . 116 225 125 93 
?rivate donations . 571 $95 487 457 
*rivate capital . 89 — 19 — 225 — 56 
cial donations. . | 355 233 267 289 
icial and bank capital | 2,404 4,226 4,130 2,125 
Long-term capital: 
US loans . 140 | 99 249 502 
IBRD loans | 140 | 497 732 456 
Other. . ll —709 1,222 1,067 
Short-term capital: 
Net IMF position } — 60 953 21 —216 
Other liabilities : | 185 1,079 711 735 
Foreign assets 1,988 2,307 1,195 —419 
Net errors and omissions —202 | —128 ==415 4) 352 
LRA. Nt (million US. dollars) 
‘amsactions of Oil Sector | 167.3 228.4 316.2 seal 
National Iranian Oil Co. 
Exports, f.o.b. 6.5 6.8 4.1 
Imports, c.i-f. i— 88 — 21.4 — 17.7 |} 
Services . y }— 7. — 5.6 — 7.5 
Foreign assets . 3.4 = 0.4 re 
Consortium 
Exports, f.o.b. | 382.9 905.6 $74.9 
Imports, c.i.f. : — 43.1 — 63.8 |— 65.1 
Direct investmentincome |—140.7 |—207.8 |—2449 
Direct investment capi- 
tal and net errors and 
omissions. . — 18.0 22.0 94.2 
ationalization settlement 70 |— 70 |— 7.0 | 
American Petroleum 
Corporation payment . — | — 25.0 
er Goods and Services —216.0 |—292.3 |—414. | 
Exports, f.o.b. 122.3 i326 | 1272 7) 
Imports, cif. . —307.6 (—380.0 —504.1 | 
Non-monetary gold — 7.2 \|— 8.6 — 10.9 
Services . ’ — 24.1 — 36.3 — 26.2 
‘Private Rieasticat. 0.4 0.4 0.4 
er Private Capital Se 0.1 0.6 | 
icial Donations 42.6 27.3 19.7 |} 
Official and Bank Capital 48.4 32.3 81.4 | 
Long-term capital . 34.5 73.7 49.1 
Short-term capital: 
| Net IMF position 16.5 3 = 84) | 
_ Payments agreements. — 2.1 10.7 1e S| 
Other liabilities 9.3 8.9 0.4 | 
Other foreign assets — 98 |— 61.0 34.9 
Monetary gold . - - — 2.0 
Net errors and omissions (|— 42.7 3B |— 42 (= 
KOREA, Republic of (million U.S. dollars) i 
Goods and services —330.9 |—387.5 —311.3 |—227.3 
Exports,” f.0.b. 25.2 19.4 17.1 19.7 
Imports,” f.o.b. —380.0/ —390.4 —343.7 |— 273.4 
Transportation and 
insurance . — 0.1 — 49.3 — 328° |— 279 
Government, n.i.e. . 25.9 33.8 49.9 56.0 
Other — 139 = LO. fea 1:8 = ff 
Private donations . 22.8 29.1 | 26.4 17.2 
Private capital . SS A a aR: 7.0 | ; 
Official donations . 298.1 355.8 322.6 | 226.6 
Official and bank eae | 129 | 94 |— 45.2 be 16.8 
Long-term capital . — | = 
| } 
Short-term capital: ; 
Net IMF position =F vs > — J4 
Payments agreement | - 
liabilities to Japan — 0.6 Te el a 
Hwan liabilities . 15.8 25.8 — 6.4 i oy 
US. dollar balances |— 54 |— 173 |— 306 |— 011 
Other foreign assets 3.2 03 |= 7.2 |— 3. 
Monetary gold — Or j— 01 (— 02 |— Ol 
Net errors and omissions 03 i— 3.9 0.5 3 


| 
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1956 


1957 


_ INDONESIA (million U. g dollars) 


1958 | 1959 


Goods and services —165 — 85 = 55: Wp 
Exports,® f.o.b. . 843 848 647 823 
Imports,” c.i-f. —827 725 =541 — 562° 
Transportation and 

insurance . — 25 — 18 — 17 — 62 
Investment income . — 64 — 85 — 68 — 87 
Other ; — 92 —105 — 86 — 95 

Private donations . 2 = _ = 

Private capital . 1 3 5 1 

Official donations . 8 12 189° 17 

Official and bank capital 156 67 —120 — 26 
Long-term capital: 

Loans received — 9g — 3 58 } 117 
Other . , — 1 5 — 72) 
Short-term capital: 
Net IMF position 28 — — — 23 
Foreign assets 101 69 —107* —124 
Monetary gold 37 6 1 4 
_ Net errors and omissions — 2 3 — 9g — 9 

: JAP A N (thousand million yen) 

Goods and services . |— 21.8 [212.5 165.4 131.1 
Exports, f.o.b." 893.4 | 1,027.4 slyfokexepisy |) ests 
Imports, f.o.b. —940.6 1,172.3 —900.5 + 1,096.4 
Transportation and 

insurance . 113.8 /—186.7 — 63.3 |— 74.4 
Government, n.i.e.”. 181.7 167.7 145.0 132.4 
Other , — 42.0 | 48.6 — 49.3 |— 59.2 

Private donations . 11.8 12.8 14.2 16.6 

Private capital . — 09 23.3 13.0 |— 14.3 

Official donations . = 2) 193s = 9445 ee 254 
Reparations . i gs ye! — 23.1 |— 25.2 
Other 44 38 |— 613° |— O11 

Official and ca cenit! 7.9 198.2 = 33:0 oe 
Long-term capital 7.4 11.6 20.2 20.7 
Short-term capital: 

Net IMF position - 45.0 — 45.0 j— 22.5 
Payments agreements — 80 |+ 13.2 59.4 reef 
Other foreign liabili- 
ties of monetary 
authorities . 10.8 (| 2.7 — 18.0 }— 217.0 
Other banks’ foreign 
liabilities 48.9 | 14.4 — 10.9 90.7 
Other foreign eee 
monetary authori- 
ties I— 21.5 157.6 —112.4 |— 96.4 
Other banks’ foreign 
assets — 29.6 14.5 — 16.3 |— 54.8 
Monetary gold — O02 -+- 0.2 — 109 |j— 43.3 
Net errors and omissions _ 5.2 Ve7 29.0 11.8 
PAKISTAN ( million rupees ) 

Goods and services | —786 — 762 973 — 494 
Exports,” f.o.b. . | 1,746 1,708 1,392 tsi 
Imports,” private, f.o.b. | —817 —8ll — 807 —712 
Transportation and | 

insurance . | == 76 — 90 — 85 — 88 
Government, n.i.e.™. == 1,549 = 1,499) | eGo ae 
Other A — 95 — 75 — 13 4 

Private donations . 34 5 — 6 10 

Private capital . 1 29 — 3 7 

Official donations. . 404 287 eye a 469 

Official and bank capital 362 435 488 — 2 
Long-term capital: 

Loans received 156 | 215 144 45] 
Official repayments . — 12 — 139 — 56 — 60 
U.K. securities | — 59 — 16 254 — 307 
Short-term capital: | 
Liabilities . “1 327 157 133 — 31 
State Bank (issue 
Dept.) assets 49 407 — 96 131 
Advance payments to 
US Government | — 4 — 30 34 = 
State Bank (Banking 
Dept.), Commercial 
banks and other 
institutions’ assets 
and valuation cor- 
rection” . |= 93 | = 1890 8] —180 
Monetary gold . eee = aan re: == 6 
Net errors and omissions | — 16 5 — 25 10_ 
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14. BALANCE OF PAYMENTS (Cont'd) 


57 1958 1959 
1956 1957 1958 1959 1956 | se | 
= = a eT 7 7 Ty LAND milion. US dollars) 
PHILIPPINES (million pesos) = a Hea ee : a 
= ary ——™ ae Alene 424 | — 206 95 Geods and services . . — 15.3 | — 36.3 areal E 
Goods and services —141 = Pxoorts. 6b. 361.5 390.1 307.0 358.1 
864 966 1,062 | XPOris, = —4173 
Exports, f.o.b. 875 ee es Imports, ci. — 358.5 | —404.7 385.5 
Imports, f.o.b. —1,019 | —1,233 =r ' | Non-monetary gold. aa a — a = be oa 
i d ment, nie. : : : : 
cae) + A128 | Stee ee ong Stor ere — 15.8 | — 224 | =. a2 
Investment income . —131 —128 — 107, —129 Private donations . =" i399 | = ~9)3 3)" — a3 pe 
219 206 184 166 Private capital . a2 2.6 4.7 6. 
Government, ni... . Be ie 46 \ Official donations. . 31.0 35.0 25.3 39.9 
Other = ms - Official and bank capital | — 96 13.0 28.4 27 
Private donations . : Long-term capital: 
i ; 6 40 48 | i 17.7 28.2 14.9 23.1 
Prvatecapital. . 3 . sl 96 Loans received . : 
Official donations . 67 109 Wa 68 || Official se epoca , oe 7 — z a 7 
Official and bank eepiial — 9 253 40 Saad Other . . — La Dep ete a : 
oncet ital 14 56 31 76 Short-term capital: 81 
CS a ae j Net IMF position = al —<' | ie 
Short-term capital: | Tiabiliies ee ail 1.8 50 9.2 
Net IMF position ap = rs 70 || Sterling balances — 4.0 13] — 70|,— 92 
Other liabilities . 25 86 2 = is US: doliex’ balanves =o o4\= ais 21.4 | — Sie 
Other foreign assets — 46 191 i —= 5b: )|| Other foreign assets — 24} — 0.6 14} — 28 
Monetary gold — 12 32 — 8 2 | Monetary gold ss = | ae s 
Net errors and omissions — 41 Sy 14 a 17 | Net errors and omissions | — 0.4/ — 5.0 26) ae 
___-VIET-NAM, Republic of (million piastres) | 
_ — GENERAL NOTES: (1) No sign indicates credit, minus sign indicates debit. For 
Goods and Joe yer oo ioe ae foreign balances or sey he assets under short-term official and bank capital, 
Exports, f.0.b. 1,8 ; ; 7 io | no sign indicates decrease, minus sign indicates increase. (2) Statistics on 
Imports, c.f. — 12,0390 — 8,570 — 6,379 —7,6 goods and services except merchandise imports and exports are on a net basis. 
Services . 2 5 i — 1142 =o =e mae 1. Figures based on exchange control record. 
Private donations. . . 914 725 457 481 és. ; = ae vi Si - 
Private capital — 226 — 109 — 20 ai I} grea at W-“Sae a : ay he Federation of Malaya and of Singapore with 
Official Bonations ones ee oe oe i = i er as ae but cs lu ic eeaw fos ees sak pee are re 
ICA direct grants 8,536 4,259 4,30 i | ag a eg tae ss = 
US indirect grants . 1,170 927 992 94 i d. Includes Reserve Bank's holdings of long-term securities. 
Other 5 : 116 138 299 45 | e. F.o.b. 
Official and ae papital 4893 199 —651 —495 | f. The cancellation of trade debts owed to Japan (177 million US dollars) is 
Long-term capital: included as a credit in official donations; that part of the debt that was con- 
2 9 | solidated in 1952 (60 million US dollars) is entered as a decrease in long-term 
ICA loans . . 875 119 667 8 olidate ; Sense 
Other long-term meaete == =a) ‘ ws sy) liabilities and the remainder as a decrease in short-term liabilities 
Short-term capital: | g. Years beginning 21 March. 
Net IMF eee cae —109 — —— — 18 h. Goods punchased by UN forces under the special procurement programme 
Plastre liabilities to US are included in ‘‘Government, n.i.e . 
Government 72 ooe — 143 283 1. Including waiver of trade claims on Indonnesia (63.7 billion yen). 
Commercial banks . — 78 —275 — 26 — 20 j. Mainly c.i.f. 
National bank Geer | k. Includes government imports. 
assets. . — 247 —196 —g91 —836 | 
Monetary gold . — 15 — 1 — 158 9 || 
Net errors and omissions 340 65 —198 4 
15. INDEX NUMBERS OF PRICES RECEIVED AND PAID BY FARMERS 
1953 =100- 
= > . 
| by Se SS boos Ge 
1954 1955 1956 1957 1958 | 1959 | —_t 
‘ome Es OE L¥eeGh 1.2 Apr | May 
“i es = —t — —- _ 4}. — 
CHINA (Taiwan) | | 
Prices received by farmers (R) 92 102 110 122 122 136 || 127 | 130 138 150 167 
Prices paid by farmers (P) . 93 101 as 118 120 132 4.025 | eee 13s 141 159 
Cultivation cost 93 106 113 120 125 136 || 181 131 135 146 || 166 
Domestic expenditure 92 100 109 117 117 130 123 126 132 139 || 156 
Se a 99 100 99 103 102 103 101 102 104 106 105 2 
A (Punja 
Prices received by farmers (R) 94 78 97 104 107 118 || 138 | 108 108 107 
Prices paid by farmers (P) . 98 86 96 104 108 LUS. th. 125 115 111 110 
Cultivation cost 92 79 91 95 105 116 || 132 112 110 110 
Domestic expenditure 102 91 99 110 | lll LIS "4 732 tly 112 110 
Ratio (R) + (P) 96 90 101 100 | 99 100 110 94 97 97 || 
INDIA (West Bengal, 1954—=100) | 
Prices received by farmers (R) 100 102 118 135 143 141 121 137 157 148 
Prices pcid by farmers (P) . 100 98 106 113 119 120 113 119 125 124 
Cultivation cost : 100 98 103 105 lll 116 Liz 113 122 118 
shay eed 100 97 108 118 124 122 113 122 126 128 
atio + ; 100 105 lll 119 120 117 108 115 126 ] 
JAPAND (Apr 1953-Mar 1954—=100) ” 
ees received by farmers (R) 981 95; 98 99 97 97 96 96 97 98 98 
rices paid by farmers (P) . 103% 101¢ 102 105 103 103 102 103 103 104 105 
Cultivation cost 1024 98% 98 . 102 100 97 97 97 96 97 $9 
Domestic expenditure 103% 103% 103 106 105 107 105 106 107 108 109 
Ratio (R) = (P) 96% 94t 97 94 94 94 | 94 93 94 94 93 Te Ka 
iging base: Chz, al ) ay Aare 20 92¢ ee eee 
a. oe oe ne Tr eee Hog Punjab, Sep 1938/Aug 1939; West b. Index numbers of commodity prices in 473 towns or villages, Annual Fieures 


prior to 1956 relate to fiscal year April to March. 


A 
All agricultural produce 
Cereals . . 


INA (Taipei) 
General index 
Food . 
Apparel 


Building materials 


Manufactured products . 
Industrial materials . 


| Food articles . 
Industrial raw materials 
Manufactured articles 
Intermediate products 
Finished products 
INESIA (Djakarta) 
{imported goods) 

All articles . 
Provisions : 

Textile goods 
Chemicals 

Metals : 

(Teheran) 

General index 

Domestic products 
Imported products 
Exported products‘® 


General index . 
Edible farm products 
Mextiies . . .. 
Chemicals. 

Metal and machinery 
Building materials . 


Producer goods 
Consumer goods 


General index .. . 
Foods 


Building materials . . 
Fibre and fibre products 
Producer goods ; 
Consumer goods. 
HILIPPINES (Manila) 
General index 
ot! a 
Crude materials . 
Chemicals ; 
Manufactured goods 


Domestic products 
Exported products 
Imported products 
‘“HAILAND (Bangkok) 
General index . 
Agricultural produce* 
Foodstuffst . . 
Clothes . 
Metal . . : 
Construction materials . 
JTET-NAM pce chsice) 
General index 
Rice and paddy . 
Raw materials . . .- 
Semi-finished products . 
Manufactured products 


Local products 
Imported products 


a. Original base: 


1956 since 1959 except indexes of manufa 
materials for which the base is 1951; 
1938; Japan, 1952; Republic of Korea, and Philippines, 
1938/Mar 1939; Viet-Nam, 1949, 


Non-food agricultural produce. 


Metals and electrical materials? 


OREA, Republic of (1935=100) 


Metal products ond machinery 


10. 


67 
INDEX NUMBERS OF WHOLESALE PRICES PRICES 
1953 = 100° 
lees 9 1960 
je ee eee 
1! Wants 8 a? TS Apr Ss iiMay: 
oe an LS | RS MERON ee 
| 
100 96 99 114 112 103 96 | 99 Ws | 12 106 
101 107 103 103 | 102 110 100 104 1s. | ied 107 
114 107 103 | 1294 | 197 121 || 132 12” | ite) i168 121 
| | | | 
102 Iiy | 382 | “Yar | iagil | ise Tear) tae | 160 166 172 182 177 
105 114 123 | 135 | Fel 165 || 157 157 168 177 186 198 192 
94 110 | 106 105 | 107 118 115 117 119 120 121 121 121 
102 158 | 190 | 197 | He 186 184 184 187 188 190 205 205 
105 115 | 153 | 163 | 148 166 || 161 170 160 171 198 254 O19 
| | | 
104 | 120 | 143 162 | 158 167 164 165 167 174 178 187 183 
00 116 138 163 | 163 191 188 190 | 191 | 195 198 202 201 
| 
96 |. 88 | 99 | 104 | 107 110 108 109 112 114 114 116 118 
92 | 80 | 93 | 100 | 105 Vi 107 109 | 113 114 110 111 112 
97 91 | 105 110 | 107 112 || 107 Tie” fds 116 122 125 131 
102 101 | 106 lo9 | 110 Wie LON tid 111 114 || 118-| 119 122 
99 99 112 (367. |e TIP peti. i 112 WG Tis 118 123 125 127 
102 101 106 | 109 110 111 || 110 110 111 113 117 119 121 
| i 
109 | 145 | 135 | 160 | 247 / 
110 | 144 | 146 178 | 244 
110 | 169 118 137 248 | - 
109 |. 151 137 141 208 a) 
98 115 135 169 234 
| 
118 115 123 123 | 119 123 122 122 122 128 129 133 135 
124 117 124 131 | 133 146 142 145 144 | 155 154 159 153 
107 105 | 96 | 88 | a2 85 84 85 86 87 92!| 90 94 
117 | 116 136 | 134 | 125 121 |] 120 120 | 120 | 128 129 |) 192 139 
93 98 oa) ios"). “Se 99 98 98 | 99 101 101 || 100 100 
112 112 | 109 | 112 117 116 116 116 116 116 117 119 120 
92 87 | 88 82 75 77 74 75 78 80 78 NW ae 76 
ie ee 95 88 85 85 85 85 86 g6;| 87 87 
94 97 116 | 119 | 103 105 103 105 106 106 106; | 106 105 
104 98 104 | 115 | 107 110 109 108 109 113 LZ ae 111 
96 95 103 107 | 98 99 97 98 99 100 || 99,| 99 99 
103 101 100 | 102 | 99 100 93 99 100 102 103, | 102 | 103 
| | | 
100 132 153 143 147 139 145 152 153 156! | 161 163 
100 141 168 145 138 129 142 146 136 || 142; | 157 159 
100 130 162 | 159 176 167 171 179 187 || 192: | 201 201 
100 121 135 144 165 149 153 166 191 188 196 198 
| 100 122 | a7 126 128 121 121 131 140 138. | 132 132 
| 100 138 156 156 174 162 167 179 190 192 | | 194 195 
190 129 152 | 138 136 || 129 136 141 138 141: | 148 150 
95 92 95 | 99 | 103 104 103 103 104 106 107! | 105 107 
97 | 95 96 102 | 105 98 98 97 98 100 99 | 99 
88 84 90 92 | 99 117 i7 118 112 119 (2a) | tie 
95 | 88 88 93 | 96 100 100 99 100 100 100 99 
96 | 92 100 103 | 104 110 105 108 112 114 115 112 
94 92 94 98 101 101 101 101 101 103 104 | 102 104 
gg | 8i 84 88 | 98 111 113 114 105 110 113 104 109 
97 | 92 100 106 | 110 120 114 117 123 125 125 125 126 
98 114 117 118 123 115 115 116 117 113 115 109 108 
98 | 136 130 130 | 143 194 | 133 134 133 135 133 126 128 
96 | 108 116 115 122 111 111 112 114 105 110 101 97 
99 | 102 | 101 | 101 101 101 || 101 101 100 100 100 100 101 
97 | 126 | 199 141 108 116 112 115 116 123 123 124 122 
103 104 103 105 103 103 102 103 103 104 104 104 104 
105 117 122 123 124 113 117 118 123 117 113 118 121 
83 99 113 106 119 76 96 94 104 87 17 82 87 
117 145 131 139 | 126 138 130 134 139 152 159 171 169 
120 123 131 138 129 126 || 124 128 127 128 123 118 118 
120 124 121 111 117 111 118 122 114 115 118 121 121 
100 116 123 | 121 123 106 111 111 119 110 106 112 116 
121 121 124 | 180 131 129 133 134 130 130 131 131 131 


India, 


Burma, 1938-40; China (Taiwan), Jan-Jun 1937 prior to 1959, 


ctured products and industrial 
Apr 1952/Mar 1953; Indonesta, 
1955; Thailand, Apr 


b. Beginning 1959, metals and manufactures thereof. 


c. Excluding petroleum. 


d. Agricultural produce including paddy, rice meal, copra, rubber, etc.; foodstuffs 


including milled rice, 


pork, bananas, etc. 


PRICES 17. PRICE QUOTATIONS OF MAJOR EXPORT COMMODITIES 
Unit 1953 1954 
RICE 
Burma £ per L.ton 60.0 49.0 
China(Taiwan\VT$ per m.ton | 3,527 | 3,133 
Thailand £ per L. ton 63.4 S73 
SUGAR 
China(Taiwan} US$ per ton 98.2 | 104.9 
India Rs.per maund.| 28.4 31.1 
Indonesia Rp.per 100kg. 285 308 


Philippines Peso per picul 15.2 14.9 


Ceylen Rs. per 1b. 2.46 ah 

China (Taiwan] NT$ per kg. 9.64 | 11.25 ; . an : 4 

India Rs. per lb. 2.00 3.18 ae ‘05 2.58 2.63 i . : 

Indonesia Rp.per 100kg.| 1,037 | 1,469 | 1,459 | 1,072 1,097 | 1,116 | 1,039 }|1,172 | 1,091 LB12 881 || 4,417 | 4,354 oud 
PEPPER 

Cambodia Riper 63.42 kg) 6,238 | 4,663 | 3,507 | 4,350 4,771 | 3,465 | 2,827 || 2,783 | 2,650 2,783} 3,092|| 3,875 | 4,000 


India Rs.per maund | 285.9 | 162.4 | 131.6 | 110.3 ay er 71.7 | 100.2 94.0 92.5 95.0 119.2 |} 205.2 | 230.6 
Indonesia Rp.per 100kg. | 2,583 | 1,478 745 551 469 457 492 408 438 480 615 See vis 
Sarawok M$ per picul | 313.7 | 159.6 | 109.6 70.2 69.5 66.9 82.6 — 72.3 — — 88.5 — 


Singapore MS per picul | 395.3 | 204.8 | 135.6 94.7 72.8 69.8 93.4 71.5 75.0 88.7; 138.3]| 230.2 | 198.8 


Pakistan sper 28 Dhs® | 21.61 | 25.54 | 31.72 | 29.49 | 29.08 | 29.24 |f104.36 || 79.37 |101.04 | 117.03 | 120.00 125.56 | 140.00 
SKINS 
India Rs.per 100 pes.| 336.0 | 320.0 | 287.6 | 300.4 | 353.1 | 396.9 | 392.9 || 375.0 | 375.0 | 388.3] 433.3), 441.8 400.0 
Pakistan Rs-per 100pes.| 178.7 | 208.2 | 211.9 | 254.6 | 287.4 | 252.5 | 301.5 || 256.2 | 274.2 | 365.8) 331.2) 980.6 450.0 
GROUNDNUTS ; 
India Rs.per maund | 29.11 | 21.36 | 15.94 | 24.42 | 25.34 | 25.15 | 28.58 || 26.36 | 28.83 | 30.36 | 28.78 30.64 | 32.39 | 30.99 
COPRA 
Ceylon Rs. per candy | 267.2 | 246.8 | 209.5 | 212.2 | 2398 | 264.8 | 302.6 | 299.1 | 302.9 | 299.8) 313.7) 323.0 305.0 
Federation of i 
Malaya |MS$ per picul | 35.30 | 30.68 | 26.38 | 25.70 | 26.85 | 35.13 | 41.29 || 43.17 | 42.17 | 38.83] 41.00) 40.33 | 36.50 
Indonesia ‘p.per 100kg. | 219 | 194 193 | 178 | 156 | 179 237 | 256 | 231 221 240) 782| 748 all 
Philippines _| peso per100kg. | 36.62 | 30.76 | 27.12 | 26.02 | 28.43 | 37.70 | 46.66 | 51.89 | 50.35 | 39.20] 45.20)/ 46.70 | 37.62 | 41.56 
Singapore |M$ per picul | 37.59 | 32.55 | 28.14 | 27.45 | 27.34 | 33.89 | 40.89 | 42.30 | 43.26 | 37.73| 40.27); 40.67 | 37.00 
RUBBER. 
NATURAL 
Cambodia =| Rv. per &g. _.. 113.98 | 18.69 | 18.27 | 17.02 | 16.47 | 19.91 || 17.64 | 18.77 | 20.61} 23.39 ]) 27.17 a 
Ceylon Rs. per lb. 154 | 136 | 156 | 150 | 143 | 124 | 144 | 1.29 | 143] 151) 1.65) 168) 1.84 
Indonesia Rp.per 100kg.| 565 | 545 ges | 821 746 | 641 soa | 694 | 7781 838 905" 3,731 | 3,951 
Singapore _|M Cents per /b.| 67.44 | 67.30 |114.16 | 96.76 | 88.75 | 80.25 [101.28 | 87.19 | 93.27 |103.68 | 116.96 | 116.09 | 119.97 
Thailand Baht perkg. | 7.30 | 8.17 | 13.59 | 11.25 | 10.87 | 10.33 | 13.92 |) 12.52 | 14.35 | 1493] 15.92] 17.34] 17.60 
TIMBER i 
Burma K.per cu.ton 929 | 876 | 921 | 923 | 889 ire ‘<< <a 
Federation of 
Malaya = |[MSper 50 cu.ft.| 148.2 | 149.4 | 156.6 | 158.2 | 144.6 | 143.3 | 127.9 | 123.9 | 124.8 | 122.1! 139.5 | 1528 | 183.1 
North Borneo [M$per 50 cu.ft.| 118.3 | 829 | 779 | 77.5 | 66.1 | 64.7 | 746 | 654 | 70.6 78.7 | 90.9 ee ” 
Philippines Peso per | i i 
1,000 bd. ft. 109 117 114 112 105 102 106 | 102 104 104 oC 2 oe 
Thailand aht percu.m.| 2,436 | 3,023 | 3,614 | 4,098 | 4,090 | 3,867 | 3,956 || 4,225 | 3,799 | 3.958] 4,001} 3,964] 3,919 
WOOL, RAW i 
cn Rs. per Ib. 2.09 | 225 | 2.15 | 2.70 | 277 | 206 | 233 || 2.16 | 2.34 2.52] 2.31 | 2.40 | 2.40 
TTON, RAW 
Burma K. per Ib. 1.08 | 1.34 | 1.83 | 1.00 | 1.13 | 1.02 oe (Bae bed vr. ca “me 
ms Reper 784 Tb. 710.0 | 734.0 | 635.8 | 786.7 | 766.7 | 732.0 | 767.6 || 738.1 | 770.8 | ||794.0 — || 840.0 | 840.0 
akistan Rs. per bale | 405.2 | 443.5 | 443.6 | 503.7 | 511.1 | 451.3 | 405.2 || 406.1 | 403.8 | 412.6] 3984] 416.5 | 434, 
RAW | 34.9 
India Rs. per 400 Ibs.) 192 148 172 173 | 207 192 190 || 185 185 192 198 199 212 
Pakistan Rs. per 400lbs.| 106 | 185 | 150 187 | 214 188 190 | 183 193 186 198 > 
United ; 
Kingdom [£ per L. ton 96 102 98 103 114 110 lll | 112 
re | | 114 108 lll 115 116 
Pie cages Peso per picul | 38.4 | 288 | 31.0 37.4 | 468 | 392 | 57.6 | S11 | 57.2] 616] 608] 669] 63.7 
UND | 
a | 
India Rs. per quarter | 22.34 | 15.38 | 11.92 ‘i792 | 19.11 18.79 | 20.50 | 18.74 | 
ee | | (18.74 | 21.20 | 21.83 | 20.23 | 22.08 | 23.28 
Fl cce ae Rp.per 100kg.| 214 | 204 220 | 233 | 232 | 212 217 || 201 | 242 | 207 217|| 861 805 
Ceylon | Rs. per L.ton | 1,519 /y.454 | 1,186 | 1368 | 1,286 | 1,396 1,688 | 1,607 | 1,668 | 1,751 
ylon ‘ | 1, : a ; : 1,736 || 1,7 ; 
Philippines _| Peso per keg. 0.69 | 0.57 | 048 | 0.45 | 0.47 | 0.66 | 0.80 | 086 | 0.861 0.70] 0.77 ie rer 
Singapore —| M$ per picul 33 55 | 44 44 46 54 65 | 67 69 61 64| 64 ‘58 
RAYON YARN i 
Japan Yen per lh. 229 | 209 | 173 172 171 151 
COTTON PIECE | | 148 145 145 150 152 147 147 
GOODS 
India Rs. per Ib. 1.89 | 188 | 180 | 194 | 2.04 | 181 | 1.84 || 1.80 | 1.82 
’ ‘ : : 185] 1.90]| 2.15 
Jopan Yen per ya. 60 | 57 50 54 | cr 
= pe meent ye | 48 42 53 || SO 50 53 59 so) 54 | 
FACTURES 
India (bag) R:.per 100bags | 98.8 | 111.8 | 115.6 | 111.2 | 114.6 : 
98. ; 2 : 98.6 | 981 | 91.6 | 94.3 | 101.5 | 105.0 || 113.2 <= 
India (h V Rep | ‘ . . Pee re sche 
ic (hessian)| Ri.per 100 yd. | 46.1 | 47.2 | 45.0 | 43.0 | 44.3 | 43.0 | 424 || 422 | 424] 422] 428]] 499| 465] 546° 


Rp.per m.ton 
M8 per piel 
Baht per kg. 


Rp.per m.ton 
M$ per m.ton : 
SPECIFICATIONS: ‘+ - =. —— a ; eae socal I 


RICE: Burma — Averac 5 5 . Se eee value of net exports of timber. North Borneo — Unit value of sawn logs for 
crage of export contract prices f.0.b. white rice, No 1953-1954; sawn logs and veneer logs, non-coniferous from 1955 to date. 


- 1 small 


ee ag tet nasacia. Segre (Tatwan)—Unit value of &xport of rice and paddy. Philippines — Unit value of exports of logs and lumber. Thailand — Unit 
nc SN Ro geet lap ge Bangkok, white rice 5% broken; prior to 1955 value of exports of teak board. Annual figures relate to whole kingdom, 
mare sombract price £.0.b. ; thly arterly fig ate to P 3a ly. 

SUGAR: ‘Chine (Paton) Monthly average price of all Kinds of spar Cob, yeild uate” res ele tor of Bangkok only 
Se ha antl pot ape aap Indonesia — Domestic COTTON, RAW: Burma— Unit value of exports. India — Wholesale prices, 
nal pole arg gar, Djakarta. Philippines — Wholesale prices of Jarilla M.G.F., Bombay; since August 1959-Jarilla M.G. Madhya Pradesh 


25/32” Staple, Bombay. Pakistan — Unit value of exports. 
JUTE, RAW: India — Domestic price at Calcutta, raw lightnings. Pakistan — 
Domestic/export f.o.b. Chittagong, raw, baled, export firsts. United Kingdom 


TEA: Ceylon — Average prices for all grades f.o.b. China (Taiwan) — Unit 
value of export of black tea. India — Export price at Calcutta auctions, leaf, 


‘all types. Indonesia — Export prices f.o.b. for B.O.P., O.P., P.S. and B.P. — Domestic/import price c. and f. Dundee, Pakistan mill firsts. 


PEPPER: Cambodia— Wholesale prices, black ex-store. India— Wh lesale pric ilippi i i i i 
» black e) - India—Wholesale prices, HEMP WP = ¢ 
ungarbled (alleppey) Calcutta. Indonesia — Export prices, f.0.b. black Lam- Grade ead ts eats Cama ae acy 


pong. Sarawak— Unit value of exports of black pepper. Singapore — j 7 4 Vv ‘ 
rs : er. gapore GROUND-NUT OIL: India — Wholesale prices, naked, Bombay. 
Average wholesale prices, black Lampong. PALM OIL: Indonesia — Export arches Ent. 


HIDES: Pakistan — Average wholesale prices of Karachi unframed arsinicated JUT i ilippi i 
: ae ia : oe a i COCONUT OIL: C — f.o.b. prices for all g 3 — Wholesal 
mixed 12/40 Ibs. buffalo), Karachi, since August 1959 10/40 Ibs. San oe pelea Bol. Siigapore. Se eige 


SKINS: India — Wholesale prices of raw goat skin, average quality, Calcutta. RAYON YARN: Japan — Export prices f.0.b. viscose, 120 denier hank, Ist 


— soo eat wholesale prices of sheep skin, Papra (dewooled all grade. 
IS aettge ES alge : COTTON PIECE GOODS: India — Wholesale prices of grey standard shirtin 
op Se alga India — Wholesale prices of ground nuts, machine shelled, 35” & 38 yds. Bombay. Japan — Export aries f.o.b., pes shirting $/2003 
. : rey 38” 
COPRA: Ceylon — f.0 b. prices for all grades, Federation of Malaya — Whole- JUTE. MANUFACTURES: India —Export prices of bags, B-twills 2} Ibs. 
> sale prices, sundried. Indonesia — Export prices f.0.b. mixed. Philippines — 44 x 263” f.a.s. Calcutta. India —Domestic/export prices of hessian cloth 
Wholesale prices, resecada, Manila. Singapore — Wholesale prices, sundried. 103 oz. 40” Calcutta. 

RUBBER, NATURAL: Cambodia — Unit value of exports. Ceylon — f.o.b. TIN: Indonesia — Unit value of exports of tin and tin ore. Singapore — 
prices of all grade of rubber excluding latex. Indonesia — Export prices f.o.b. Export prices ex-works. Thailand — Unit value of exports of tin ore and 
BSS. 1 and Crepe 1, Singapore — Buyers’ midday prices, f.0.b. Singapore tin in concentrates. Annual figures relate to whole kingdom, monthly and 
No. 1 RSS in bales. Annual prices are the averages of daily prices. Thailand quarterly figures relate to Port of Bangkok only. 

— Unit value of exports of rubber smoked sheet. Annual figure relate to PETROLEUM, CRUDE: JIndonesia— Unit value of exports of crude petroleum. 
whole kingdom, monthly and quarterly figures relate to Port of Bangkok only. Sarawak — Unit value of exports of crude petroleum. 

TIMBER: Burma— Unit value of teak exports. Federation of Malaya — Unit a. Since 1959, Rs. per 82 lbs. 


18. INDEX NUMBERS OF COST OF LIVING 
1953) = LOE 


IRS Hep te) 


ui ES: 45 wes 
1954 | 1955 | 1956 | 1957 | 1958 | 1959 
1 | n | Il |v I | Ap: May 


A. All items 


Siam . . . «|. «| «8 | «688 | iat | 9 | 118 29 | 96 | 97 99, | 104,40 oe 
DIA: PhnomPenh . . . | 108 | 121 | 127 | 127 | 135 | 141 || 135 | 137 | 143 | 147 || 148 | 146 | 145 
IN: Colombo | 100 9g 99 | 101 | 103 | 104 || 103 | 104 | 103 | 104 |} 104 | 102 | 101 
A: Taipei. 102 | 112 | 123 | 133 | 134[| | 146 || 137 | 140 | 152 | 153 || 157 | 169 | 168 
. OF MALAYA? 94 91 92 96 95 92 93 92 91 91 || || 92 92 91 
ONG KONG 98 95 97 98 gs | 104 || 105 | 104 | 108 | 100 || 102 | 101 99 
IAS interim index) | 95 gl aa. 108. + tos | UB Vda | 9 | Tee P Ue] tise ea 
: vie | 192 | igo.| 130 | 141. | 158 || 15a-| 150 | 153. |. Ide) Soaetee eee 
AN (urban) | 108 | tes. | los | toa | toa.| 110 | tom | too | 110, | 11) Biiiee) aa 
OREA: Seoul | 137 | {/231 | 284 | 350 | 339 | 353 |) 342 | 351 | 356 | 363 || 368 | 388 | 389 
S: Vientiane . | tag | 125 | t41 | 174 | 1e7 | 190 |) 204 | 207 | 399. | 187 | . ce] lee ee 
AKISTAN® Karachi 98 94 97 | 106 | 110 | 106 || 102 | 104 | los | 112 || 114 | 113 | 114 
Narayanganj 84 85 op | 104 | if | 109 } 105 | 10%. | 109m |) 122 a) elit ole Times 
HILIPPINES: Manila 99 | 93a | 100 | 102 | 105 | 104 || 104 | 102 | 105 | 107 || 105 | 105 | 106 
INGAPORE .. . 93 | 91 92 94 92 92 92 91 gl 92 92 92 92 
AILAND: Bangkok 100 | 105 | 11 | Ws |---| 119 | 120 | 129 | lie | 114 | 116 | Abe edie 
"IET-NAM: Saigon . 113 | 124 | 139 | 133 | 190 | 133 || 134 | 1392 | 194 | 191 ]] 130 | 127 | 126 
B. Food 
“URMA: Rangoon iss 97 96 | 106 | 119 | 115 94 90 91 93 1007 ere, 8 = 
soins Pencon Feat oa Se 103 | 119 | 130 | 129 | 141 | 143 | 140 | 144 | 146 | 146 |] 145 | 144 | 143 
SEYLON: Colombo ... . - 100 99 97 99 | 100 99 gg | 101 9g | 100 99 96 94 
MINA: Taipel ...-- - 102 | 108 | 126 | 137 | 198|| | 154 | 142 | 146 | 166 | 163 |} 169 | 187 | 185 
PED. OF MALAYA .... - 90 87 88 93 gl 88 90 88 88 83 89 88 88 
WONG KONG. ..... - 95 90 95 95 93 | 106 || 108 | 105 | 111 9g || 102 99 97 
NDIA (interim index). . . + 93 84 98 | 103 | los | 115 || 109 | 122 | 118 | 118 | 113 | 113 | 113 
[NDONESIA: jakarta... - 106 | 141 | 161 | 177 | 258 | 311 || 306 | 300 | 321 | 319 || 364 
RAN . 114 | o44 b 1td | 12a.) 190.) 135 8 18k | I4a~| 1940) 137.) &. 
| oi al 108 | 105 | 105 | 108 | 106 107 || 106 | 106 | 108 108 |} 108 | 109 | 109 
|. a lg rr 116 | \\206 | 22 | 339 | 310 | 308 | 295 | 310 | 316 | 314 | 326 | 362 | 366 
ee ion | 118 | 122 | 157 | 176 | 189 || 198 | 199 | 189 | 172 
eo 98 95 | 100 | 113 | 117 | 113 || 106 | 110 | 116 | 119 || 122 | 119 | 122 
| a 79 80 97 | 102 | 105 | 105 || 101 | 102 | 108 | 110 |} 109 | 109 | 112 
eee 99 93 | 101 | 105 | 111 | 107 || 106 | 102 | 107 | 111 || 106 | 105 | 109 
ee ae 91 88 | 389 91 87 86 86 85 84 88 87 86 85 
ee 9g | 103 | 108 | ai7 | 126 | 116 || ue | 122 | 116 | 110 | 113 | 106 | 116 
ee ee POR ee st i490 | 129 | 128 | 124 || 128 | 123 | 126 | 121 || 120 | 114 | 112 
VIETNAM: Saigon... -- - be sleet Be + SA al J . : er 
TF cENERAL NOTES: All figures refer to working class expenditures except for the 1949; Indonesia July 1938; Japan, ahs period Ascent <u ; or 
een. China (Taiwan), public servants prior to 1959, beginning subsequent years; Republic of Korea, 1955; Laos, Dec ; Federation of 


i i ; i 59 si 1960; Pakistan, Apr 1948/Mar 
* 5 ’ prices; Kong, clerical and technical workers; Malaya, Jan 1949 prior to 1960, 1959 since ¢ 
1959, major city Oe Fe pace hit population; Republic of Korea, 1949; Philippines, 1955; Singapore, 1939; Thailand, Apr 1938/Mar 1939; 
Oe reiden and wage earners; Laos, middle class; si ae low pens Republic of Viet-Nam, 1949. * os Je ; 
; iland, | salaried workers and civil servants. b. Excluding house rent prior to 1960, beginning including house rent. 
clerks and labourers; Thailand, low salaii, vee 1952; China (Taiwan), scluding 


Se fie ee a Ne 


70 
EMPLOYMENT AND WAGES 


19. EMPLOYMENT 
End of period 


1954 1955 1956 | 1957 
$e r 
CHINA® (Taiwan, thousand) 
Rise 8 oo os 53 55 66 74 
Manufacturing 258 258 260 261 
(bvoanljelerne 6. Jon ee eoue en! at 64 66 68 We 
FEDERATION OF MALAYA” 
(thousand) 
Estate® 5 297 309 309 307 
Rubber . 268 278 280 Peay Ti 
Tin mining 35 40 | 40 38 
Goverment) ee) se ae LE) bs | 189 
INDIA (thousand) | 
Factories under Factory act . 2,590 | 2,690 | 3,402 3,480 
Cottonmmillscry aes i jews 741 758 | 807 813 
Coal mines®* a ok 34] 348 | 352 370 
Central government 
Office workers 221 251 281 300 
Manual workers 412 396 388 389 
JAPAN? (million) | 
All industries Ee 39.6 40.9 41.7 42.8 
Agriculture, forestry and hunting 16.5 16.9 16.4 16.1 
Mining z 0.6 0.5 | 0.5 | O06 
Manufacturing 7.0 Tale hy HGR MP 18.1 
Construction ; 17 1.8 18 20 
Gommerccma ier en eis 6.3 6.7 TAO || May Se: 
Transportation, communication and 
other public utilities . 1.9 EOP Seer Daze 
Services (non-government) . 3.8 4.3 4.6 4.9 
PHILIPPINES | 
Index of employment (1953=100) | 
Mining . Eee we”, as te 77 81 81 77 
Manufacturing 4 106 106 107 | 113 
THAILAND® (thousand) 
Mining) 9. kia ease 14.7 15.6 16.6 | 17.4 


Staff and permanent workers. 

June for 1954, August for 1955, July for 1956 to 1959. 

Comprising rubber, oil palm, coconut, tea and pineapple. 

Daily averages. 

Average daily employment in all coal mines governed by the Indian Mines 
Act. Monthly figures are slightly short of total coverage. 

Central government establishments excluding railways. Office workers com- 
prise administrative, executive and clerical staff; manual workers comprise 
skilled, semi-skilled workers. 


oo oe 


las 


a as ee 1960 @ 
tae We te ts | I. Apr May 
| i| 
74 74 72 74 7a | evan eel 
261 | 263 || 261 | 262 | 262 | 263 || 266 
73 77 73 75 75 77 77 
| | 
a14 | 311 | i Mb ees 
| 282 | 292 | S| Stee 
26 | 21 | 1S eal ; 
187 | 192 is oe 
isda | asso! 2s T i | ot |) Sa See 
| ‘767 | 763 || 766 | 746 | 767 | 772 || 767-| 756 | 759 
| 364 | 364 377 | 361 | 361 358 | 379 376 a 
| | 
| 313 | 328 | 315 | 318 | 323 | 328 || 330 
| 401 | 415 || 404 | 406 | 410 415 | 419 | 
| i) | 
| 431 | 437 | 41.2 | 449 | 445 | 442 | 421 | 449 | 4617 
| 155 | 154 | 124 | 170 | 16.2 | 158 || 13.2 | 15.1 | 16.8 
| o5 | o6 | o6 | o6 | o6 | oS | o6 | O05 
| g6 | 85°|| 8.7 8.2 8.6 | 8.5 8.7) “Sa 9.2 
| 20 | 22] 24 | 229 | 22 | 23a | 28 | ao eRe 
7.5 76 | 74 | 7.6 | 7.8 7.7 | 79 79 | 79 
22 | 23 | 23 | 22 | 29 | 23 | 23 | 24 ) ee 
so | 52] s4 | 51] 49 | 53] 5a | 58 | Samm 
i | } 
} | | l i 
72 | 68 70 | 69 68 | 67 
113 | 119 |} 120 | 119 | 2116 | 1220 | 
| 
1449 | 141 | 140 | 141 | 140 | 141 | 143 | 148 | 15.0 


. Comprising all full and part-time employees who were on the payroll i.e., who 


Average for the week ending on the last day of the month, except for 
December when the week prior to holiday seasons was chosen. 


worked during, or received pay for, the pay period ending nearest the 15th 
of the month. Excluding proprietors, self-employed persons, domestic servants 
and unpaid workers. 


20. WAGES 
Base for index numbers, 1953° 
| | j Las “2999 k &S 679 
1954 1955 | 1956 1957 | 1958 1959? Se ee a 
4 | | | 3 - ) ml) I E Apr Bias! 
7 = = — _ — — + = ae te 
CEYLON | | 
Index of wages | 
» , 
Goverment others (Coombe? | io | i | awe | ie | ae | Be] me Re) ne) eee 
| 2 2 2 1 2 
CHINA (Taiwan) | : ; . | 
Index of earnings® 
Mining. . . 105 131 174 227. | 243 246 240 244 
; | | 248 254 262 267 
Manufact | 
a acturing tll 125 | 141 155 165 | 177 7S | fa 172 183 | 200 203 
Wages or earnings (rupees) | | 
Cotton mills* (Bombay, monthly) 95.4 | 94.8 98.8 104.2 {111.6 [1164 {1128 1/1) 
: r i 5 ‘ k 8 | ; i : a8 1114.2 118.3 120.4 119.2 117.5 
Coal mines‘ (Jahria, week/y) 14.2 14.2 17.4 20.5 22.0 | 
A y). ; ; : ‘ é 22. 23. | 
Ar oAN | 8 22.0 | 236 22.6 23.1 23.1 24.0 
Index of earnings® | 
Minince acer ce me 1h ROT 108 | 118 137 | 140 145 119 135 
189 | 166 | 192 | 134 | 194 
Manufacturing . . . 105 | 109 | 120 | 124 | 127 | 198 | QV 120 
Daily money wages of agricultural | : eee ee go nr = 
labour, male (yen) 285 | 301 | 308 | 323 | 337 | 
ROBER. Rowuble ot | 348 319 | 362 353 361 328 349 
Wages" (thousand hwan) | | | 
Mining. . 26.7 | 27.8 | 32.7 | 31.4 | 322 | 3 
‘ : : : | 32.6 | 346 || 34.1 33.7 32.9 
Manufacturing 20.3 21.7 | 23.4 || ; . 
ee | | 23; 23.0 235 | 23.3 | 23.8 | 24.5 25.7 25.1 
Index of wages‘ (Manila) | 
Skilled . ae 101 101 101 101 104 108 105 i! 
06 106 107 || 106 
Unskilled ._ ~_| 88 | 102 | 103 | 102 | 103 | 104 || 105 | 103 | tog | too | fos) eee 
| + ai 5 
a. aoe eee Ceylon, 1939; China (Taiwan), June 1949; Japan, 1955; PAilip- §. Average monthly cash earnings per regular worker 
oy Daily rates of menue mane ee iar plus special allowance). a pile ee prot Bea ght ete Bate ee based Pe the payroll 
: ur be ge ‘ es or unskille _male: wor ers in government employment. country engaged in mining and manufacturi iu aie ee 
f ) age of wages and allowances including payment in kind. manufacturing) nufacturing (excluding tobacco and salt 
¢. Monthly minimum basi¢ wages plus dearness allowance. ics Winns avera en 
f. Average weekly carnings (basic wages plus dearness allowance and other pay- : TATE WORE KARR LE AUR TRA Oe te 


ments) of underground miners and loaders in coal mines, 


“oa 


a 


21. CURRENCY AND BANKING CURRENCY AND BANKING 
i .. End of period 
| | 
Tose? 8S 1960 
1954 1955 1956 1957 1958 | 1959 | = 
LT | | I i Il IV I Apr | May 
+ = 
UEMA (million Ryats) + [ T T oe 1 
oney suppl A Et ok | 
Bae macy? sii ay ite — | 1,343 | 1,106 | 1,311 | 1,507 || 1,584 | 1,603 | 1,566 | 1,507 || 1,599 | 1,592 | 1,556 
Deposit money ES 830 746 853 1,043 || 1,120 1,122) >) 1/070 1,043 |} 1,156 | 1,143 | 1,111 
_ Private time deposits (Commercial : = ois mis te cle | bh bet eee aGe an8 aad ee 
B bonks). . . : wr} 193 || 368 |" 00 | 11 
5 8 212 122 121 1 
Government deposits 297 248 | 248 282 281 262 300 294 338 262 306 af 345 
Union Bank of Burma 
re ieercaal Bank" 183 130 | 117 77, | 50 48 44 26 55 48 | 53 49 65 
: cid. : 114; 118 131 205 |; 231 214 || 256 268 281 214 253 254 280 
_ Bank clearings A ae 
| ere ; 199 | 246 293 317 270 289 240 292 323 302 329 358 376 
eS apenticen 643 | 540 | 652 | 446 | 576 | 642 | S99 | 665 | 691 | 642 || 600 | 681 | 718~ 
Union Bank of Burma ERG z 
Pcdarcot hasks i; 415 | 585 382 490 568 501 587 608 568 514 604 629 
Claims on private sector | ia eek | Re * Ss 4s = 78 83 4 86 77 89 
Seem banks) } 212 216 250 343 270 305 || 298 263 265 305 396 393 394 
ns On government . } 943 941 | 1,020 | 1,002 | 1,185 1,375 || 1,454 | 1,401 1,399 1,375 || 1,426 | 1,321 L192 
ee caenanag | = | 652 | 662 762 710 797 946 818 773 797 $08 837 656 
; s , | 2 
NL Gil titierant (% per xunum) | 89 358 240 | 475 578 508 583 626 578 | 518 484 536 
' eter salle “a : = 0.98 1.27 0.94 1.42 | 1.60 1.08 1.00 ; 1.00 1.00 1.33 1.50 1.50 1.50 
eer fiancee | S| | | Sh) S| 3 | om | oe | co 
‘ : ‘ | A ‘ * / | 4. , is 7 é . 
CAMBODIA (million riels) | | QO | 4.780 | 4.790 || 4.775 | 4.770 | 4.775 
Money supply | 
Currency: in circulation . io | | 999 | 1,058 | 1,355 | 1,472 | 1,799 || 1,699 | 1,856 | 1,775 | 1,799 || 2,100 | 2,092 | 2,030 
Demand deposiis in commercial | 
_banks . . . | 1,035 | 1,104 693 | 885 | 1.143 || 948 | 1,160 | 1,063 | 1,143 || 1,280 | 1,290 
Private time deposits ae ie | ee 15 84 76 159 89 | 133 |. 159 159 || 229 | 253 oe 
Bank clearings . 4 273 | 446 | 412 | 481 | 520 | 570 | 523 | 5i8 | 613 | 626 | 684 | 613) 728 
Foreign assets. | 1,968 | 2,559 | 2,911 | 3,442 | 3,505 | 3,506 | 3,757 |3,718 | 3,705 | 3,951 | 3,925 ~*~ 
Banque Nationale du Cambodge | 1,751 | 2,454 | 2,756 | 3,366 | 3,566 | 3,445 | 9,672 |3,552 | 3,566 || 3,765 | 3,757 | 5,652 
Commercial banks . . | we: 105 155 76 139 | 62 86 165 139 185 168 
Claims on private sector 329 563 812 776 | 1,147 | 787 | 843 | 966 | 1,147 || 1,264 | 1,364 
Claims on government by Banque | 
Nationale du Cambodge | 1,014 1,014 | 1,014 1,014 1,014 | 1,014 1,014 1,014 1,014 1,014 1,014 1,014 
CEYLON (million rupees) i 
Money supply ais, Ge te 947 TO62 VAIS 1910328 )) 1,067 1,169 || 1,080 | 1,085 | 1,120 1,169 || 1,186 | 1,157 | I,1S2 
Currency: net active. . . . | 342 384 | 401 | 435 530 S65 | 529 546 550 585 578 586 584 
Deposit money / 605 677 qiy | 897 537 604 | 55 538 569 604 608 570 587 
_ Private time deposits’ 418 450 530} 558 | 617 675 || 624 639 649 675 674 692 702 
_ Government deposits : 69 116 | 176) 128; 164 | 100 146 136 108 100 102 86 84 
Central Bank of Ceylon . 16 42 | 67 12 | 28 18 18 18 21 18 14 16 16 
5 Commercial banks . . - 53 749) 209° }) Gs) 1365} 81 | 131 118 87 81 88 70 63 
Bank clearings A 684 758 735 4) 7302)\  “6617)|) FLA, |e ‘620 6393 722 744 726 PAu 733 
. Bank debits* = oes 1,107 1,060 | 1,063 | 1,111 | 970 | 1,050 1,016 | 1,008 | 1,056 1,022 || 1,116 | 1,101 | 1,089 
. Foreign assets (net). . . 636 854 | 878 | 669 579 | 387 | 567 542 464 387 || 393 361 337 
: Central Bank of Ceylon . 523 654 | 735 | 579 | 491 313 || 484 460 387 313 || 300 235 253 
: Commercial banks Lis 200 | 143 | 90 | 88 | 75 } 83 82 77 79 93 76 78 
Claims on the private sector | 
(commercial banks) 247 256 344 | 399 | 436 | 458 452 447 462 458 486 476 486 
Claims on government . ea ie 622 | 601 | 682 771 | 918 | 1,225 || 944 993 | 1,074 | 1,225 |} 1,229 | 1,240 | 1.251 
Central Bank of Ceylon. . . | 27 | 18 | ll 88 | 261 514 273 318 405 514 516 544 569 
Other banks . . ; 595 583 671 683 | 656 711 | 672 674 669 Pun 713 696 682 
Rates of interest (Jo per annum) | : 
Call money rate... .- 0.50 0.50 | 0.50 MOG 220 142° | 1:25 1.42 1.50 1.50 1.50 1.75 T7S 
Treasury bill rate . “ i) eas ty 579 0.68 0.88 | 1.54 | 1.93 1.80 1.91 2.00 2.01 2.23 2.44 2.43 
Yield of long term gov't bonds*/ ra 2.73.) 2.13 3.04 2.99 | 2.91 2.76 I ZA Aue 2.74 2.70 || 2.65 2.63 2.60 
Exchange rate (selling) ' 4.795 | 4.772 | 4.800 | 4.765 | 4.755 | 4.753 | 4.752 | 4.749 | 4.750 | 4.757 | 4.752 | 4.752 | 4.770 
CHIN , million new Taiwan dollars) | i 
ee stony | 2,103 | 2,636 | 3,261 | 3,938 | 5,238 | 5,981 | 5,184 | 5,410 | 5,377 | 5,981 || 5,892 | 5,856 | 6,023 
Currency: net active . | 1,340 | 1,604 | 1,883 | 2,228 | 2,927 | 3,277 || 2,837 | 2,897 2,914 | 3,277 |) 3,060 | 3,123.| 3,212 
Deposit money 763 | 1,032 1,378 | 1,710 | 2,310 | 2,704 || 2,346 2,514 | 2,463 | 2,704 2,832 2,733 | 2,811 
Private time deposits 887 | 1,010 | 1,049 | 1,473 | 2,687 | 3,476 | 3,026 | 3,448 | 3,279 | 3,476 | 3,683 | 3,698 | 3,752 
Government deposits 810 998 | 1,295 | 1,606 | 1,738 | 1,955 | 1,905 | 1,879 | 2,061 | 1,955 || 2,143 | 2,166 2,116 
- Bank of Taiwan . 743 | 9826 | 1,167 | 1,441 | 1,551 i i i wey eh oa | ee ah ee 
~ 2 per 67 | 172 128 164 | 188 28 || 1 
et eds - P 631 1,405 | 1,485 | 1,678 | 1,623 1,979 || 1,729 | 2,088 | 2,321 1,979 || 1,729 | 1,320 | 1,701 
Bank clearings . . A | 1,720 | 2,887 | 3,857 | 5,121 | 5,410 | 6,892 | 5,788 | 6.977 6,813 | 7,989 || 7,993 | 8,751 | 8,679 
Sin orn 134 504 | 528 649 | 1,708 | 1,524 || 1,706 | 1,974 | 1,439 | 1,524 | 1,691 | 1,790 | 1,916 
Claims on private sector‘ 1,283 | 2,048 | 2,286 | 3,131 | 4,414 | 6,212 | 4986 | 5,828 | 6,145 | 6,212 | 6.629 | 6.720 | 6,704 
Bank of Taiwan 167 | 402 | 470 | 731 | 1,023 | 1,619 | 1,125 | 1,466 | 1,729 | 1,619 | 1,624 | 1,712 | 1,695 
Other banks . . Sas 1,116 | 1,646 | 1,816 | 2,400 | 3,391 | 4,593 | 3,861 | 4,362 | 4.416 | 4,593 | 5,005 | 5,008 | 5,009 
Claims on government*. : | 1477 | 11687 | 2,020 | 2,388 | 2,444 | 2,748 | 2,528 | 2,439 | 2,536 | 2,748 | 2.832 | 2,694 | 2.901 
eee... 8 4 AMS | y'g52 | 1,974 | 2,338 | 2,356 | 2,437 || 2,430 | 2,195 | 2,272 2,437 || 2,524 | 2,391 | 2,598 
Other banks . . re 32 | 35 | 46 Sau ode) SLL g9 | 244 | 265 | 311 || 308 | 303 303 
B Claims on official entitles‘. . 1,596 | 1,958 | 2,475 | 2,817 | 3,058 | 3,179 | 3,009 | 2,711 | 3,229 | 3,179 || 2,991 | 2,742 | 2,815 
| Bank of Taiwan eR 8: 1,860 | 2.385 | 2,739 | 2,956 | 3,080 || 2,927 | 2,634 | 3,092 | 3,080 | 2,825 | 2,579 | 2,659 
» Commercial banks . . .- - 30 98 | 90 78 102 oe 82 77 137 99 166 163 156 
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CURRENCY AND BANKING 21. CURRENCY AND BANKING (Cont'd) 
End of period 


5 
1954 1955 | 1956 | 1957 —~ 
[ It 
CHINA (Taiwan, million new Taiwan dollars) (Cont'd) 
Exchange rate 
Buying: 
Sugar, Rice Exports . . . 15.55 | 20.35 | 20.35 | 20.35 
Other Exports: 
Govemment . . . - . 15.55 || 20!35 || 26:85 26.35 39.75 
IDV. CIC mera ce eee ae 15.55 | 26.85 | 26.35 
INjovellneeey 5 “a o of 6 5 15.55 | 21.95—-]| 24.68 | 24.68 
29.05 | 29.05 | 29.05 
Selling: 
Government Imports . . . 18.78 | 24.78 | 24.78 | 24.78 36.38 
©therimports) = =) 18.78 | 32.28 | 32.28 | 32.28 
15.65( | o4.7g | 24.78 | 24.78 sie 
INCRE 5 Gf 9g oo & tee F : 
FEDERATION OF MALAYA 
and SINGAPORE (million Malayan dollars) 
Money supply =. 9-9 =] = & 1,068 | 1,267 | 1,268 | 1,230 1,356 
Currency: net active. . . . 711 861 892 889 963 
Deposit money 9 = 92 = «© « 357 406 376 341 393 
uMeMGOpOSItS a0 se 243 338 320 305 434 
IBankadebits seni 02) 7 ... | 1,438 | 1,600 | 1,679 1,724 
Eoreigne assets) 0 ese 1,289 | 1,539 | 1468 | 1,375 1,677 
CirmencysBoardys-) 4 =: 892 965 992 | 1,004 1,290 
Other banks (net). . . . . 397 574 476 aA 387 
Claims on private sector. . . 217 244 292 330 404 
Claims on government’ .. . 44 45 58 53 56 
Exchange rate (par rate) . . . 3.06 3.06 3.06 3.06 3.05 
HONG KONG (million HK dollars) 
Money supply , 3 
Currency notes: in circulation : 728 727 VEY? 755 806 838 885 890 892 F 
Bonkeclecwings ene eS 1,140 |1,160 | 1,276 | 1,412 1,501 1,788 {1,903 |1,866 /|1,930 
INDIA (thousand million rupees) [ 
Mier Bobs 95 « 6 o o & LSis2P 20547 21579 | 2276 24.31 ‘25 20° 27.00 {27.47 !27.25 
Currency: net active. . . . 12.25 |13.86 | 14.85 15.27 16.63 | |17. 53 18.61 19.17 18.98 ! 
Deposit money . ... . 6.08 6.61 6.93 7.49 7.68 7.67 8.39 8.31 8.27 
Private time deposits . . . . 5.26 6.13 6.98 8.93 13.73* |13.98" |14.22 |14.63 {14.79 } 
Government deposits | . 
(Reserve Bank of India). . . 0.77 0.70 0.73 O72 0.80 0.79 1.10 0.99 0.90 
Bank clearings . . . A 9.58 6.52 7.03 7AL 8.85 9.39 9.85 10.42 10.20 
Foreign assets (Reserve Beri of i : 
Indic)ie eo er he Tal 7.75 6.48 4.15 3.07 3.31 3.31 2.96 2.99 351 Ss 2.99 2.99 ; 
Claims on private sector nueee eae 6.16 7.04 8.84 | 10.14 | 10.38 11.62 {11.61 {11.78 /11.30 11.62 |13.03 [13.30 [13.36 
Commercial banks . .. . 9.95 6.78 8.48 9.59 9.64 10.56 10.86 /|10.89 10.25 10.56 {11.99 |12.18 12.24 
Cooperative banks . .. . 0.21 0.26 0.36 0.55 0.74 1.07 0.75 0.89 1.05 1.07 || 1.04 1.12 1.12 } 
Claims on government. .. . 12.11 14.05 16.93 | 21.88 | 26.33 29.15" |126.91 28.25 |28.42 29.15" 130.04 |31.00 0.92 
Reserve Bank of India . . . 6.04 pisilis’ 9°82; | 418 1 16.85 17.35 17.03 {13.03 |16.82 17.35 ‘19 75 19.40 19.28 
Oitersbanksier ue a 4.98 5.74 5.96 6.63 8.84 10.58° 8.68 8.98 10.45" /|10.58" | 9.99 10.27 10.29 
Treasury currency . . . . | 109 | 1.18 | 115 | 112 | 114 | 1.21 | 121 | 124 | 1a6 | 121 | 130 | 193 |ass 
gs interest (% per HES Zz ‘ : 
all money rate". . A 2.45 2.59 3.21 3.71 2.96 2.74 3.48 19 2. 
Yield of long-term gov't bonds'‘A | 3.65 | 3.72 | 392 | 413 | 417 | 405 || 405 ie “a5 cn | ce aa? ine 
Exchange rate (selling) . . . [4.808 |4.778 |4.805 |4.770 |4.780 |4.783 4.755 |4.758 4.773 |4.783 (4.768 |a.765 4.775 
INDONESIA (thousand million rupiah) | | 
Money supply . . . . . . {11.12 {12.23 {13.39 |18.91 |29.37 |34.67 |/30.02 |32.98!| |24.76 /o467 | 
Currency: MElelney 5 a he 7.47 8.65 9.37 | 14.09 19.87 26.17 |/20.09 22.84|| {20.21 26.17 |! 
Deposit money . . . . . | 3.64 | 359 | 402 | 492 | 949 | 850 | 993 | 954] | ass | e50 
Private time deposits . . . . | 0.27 | 0.33 | 0.29 | 0.29 | 034 | 0.18 | 035 | 040 |ois lois | 
Foreign assets (net). . . . . 1.73 A A 1.68 1.26 2.48 Ara 2.89 2.73 ; 2.67/| 14.75 | 
Bank Indonesia . . . . . | 115 | 195 | 090 | 058 | 215 |125i | 252 | 209 | eal] leas Itsoe see dene 
Gross foreign assets . . . | 2.89 | 350 | 290" | 255 | 248 |1354 | 2.74 | 223 | 253 sso jae. BM 
Foreign: liabilities! . . . | 174 | 155 | Lee | aay | os | 108 |oes |oso jose’) f anes Pace eel eee 
Other bonks . . . . . . | 058 | 0.79 | 0.76 | 068 | 033 | - 0.37 | 0.70 | 0. a} ae 
Claims on private sector . . . | 283 | 4.02 | 493 | 447 | 658 |i3ia | 790 | 939 or i rr 
Bank Indonesia . . . . . 0.46 0.86 0.86 0.77 UP Ay 2.46 1.84 1.56 2.33 2.46 
Otherbonks . . . . . . | 237 | 336 | 407 | 975 | 479 |ioee |eoe |eee |esr he. 
Claims on government. . . . | 9.26 | 9.90 |1469 |20.77 |30.60 | ... |ka.04 [95.83 f1.99 = 
onesia , see a. | ; ; ; oe ee oes oi 
Serena wees” e ah aa fe i a gi “ue 30.85 [83.56 29.09 32.06 b7.85 k8.77 9.26 
Treasury currency . . . , 0.63 0.78 0.86 0.95 1.11 ee a i me 
Pedic. : co. HLS” [2 hae 
Principal export rate. . . . 11.36 11.86 |11.86- | 22.7 30.3 36 
Fe Ne is 59 0 | 30.3 | 30.3 ||| 36.0 | 36.0 136.0 1360 {36.0 
paiimportrate. . . . 11.44 eek 11.48- | 28.4— | 37.9- | 45.0— Il 37.9 37.9-]| | 45.0— | 45.0 45.0 45.0 45.0 
Other import rate . . . . 15.26— |34.42- ae ee - 58 a se ace 8 oe — ths eb thas a 
22.99 |57.98 |57-38 | 99:1 l1oan ‘aso ie 75.8-|| | 90.0— | 90.0- ie: 90.0- |90.0- 
2 '104.2 || 135.0 135.0 ‘135.0 435.0 135.0 
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21. CURRENCY AND BANKING (Cont'd) CURRENCY AND BANKING 
End of period 


| 1 aepeeta atratioas 20th of last — of period) 
Currency: net active. . . | iene te 
Deposit money . .. , 1.68 ee 
Private time deposits . . . . 3.68 rit 

Government deposits . . . . 3.97 her 

Bank debits . . A 13.98 aes 

Foreign assets* (National enh ; 6.76 “<5 

Claims on private sector . . 8.06 9.71 
National Bank =... 4.49 5.72 
Commercial banks . .. ., 3.57 3.99 

; ae on government ; 
@tiongl hemk). . . ... 
oy ae on official entities oa 
ational bank) . ... , 2 
Exchange rate: selling. . . . = 78.50 
JAPAN (thousand million = 

Money supply . . . ~ sf 2018] 2.931 
neath Bet GCHVe . . . « 586 627 

eposit money ; “aa 

Time deposits (other banks) ak : aE on 

' Government deposits . . . . ‘171 ‘179 
Bbankoi japan . . . kl. 67 61 
Byheremonis 2 104 118 

Bank clearmgs . . . . . A] 2430| 2,750 

Foreign assets ...... "302 ‘447 
Bank of Japan. Ae = 31 170 
Foreign Exchange Fund . = oa 342 289 
Other banks .. tage = 1 78 

Claims on private sector eee 34 4,164 | 4,684 

Claims on vecmpen Tr eee 264 450 

Rates of interest (Yo per annum) | 
Call money rate (Tokyo). . A 7.84 7.36 
Yield of long-term gov't bonds™A 7.01 6.33 

Exchange rate (par rate) . . . 360.0 360 0 

KOREA, Republic of ; 

(thousand million hwan) 

Money supply" \ ae 58.1} 93.5 | 
| amet in circulation el ae aL AOA 58.8 | : 

eposit money” . eee | A : ; 

Uncleared checks and bills | eo oe | oe hope oe 

oe | | sae » 12:9 20.5 

et eats z : fer | 5.0 10.0; 169) 17.6 24.0 | 

ey eel ered 
ee ty eles ey tee 

| Foreign assets (Bank of Korea ‘net) |} 10.5 240 25-541) 33.5)| | 
| aes ot eer pe ey mi or 48.6 | 57.0 72.4 
gn liabilities be Ps : 23.4} 23.1 23.5 23.1 

Claims on private sector . . . 2A DN AZT Ve 15.9)1) 4 1354|) 162.8 
Baukeon Korver << « ss 21 5.5 | 5.8 | 5.9 | 5.4 
Other banks . . . . - . ji ST Vet OT a L574 

Claims on government. . . . 68.7 | 111.4} 213.5] 304.9) 308.3 
— pe heron Te ee. Me 67.5 | 109.5) 209.7} 299.9 eal 

er ba 2 Sita» ald Uso 1.9 37:4 : 9} 

Claims on official entities eT | 1.0 3.5 | 5.4 | S a: 

“Se of ogee os areas "ah Ys 0.5 a7 | 4.0 8.0 16.0 | 

ommerci oe ar 0.4 0.8 1.4 1.6 1.5 

Exchange rate (official) . . . 180 500 500! 500 500 | 
PAKISTAN (million rupees) 

Monsey supply (4... « - + + 3,804"| 4,369 | 4,921"| 5,234| 5,502 
Currency in circulation . . . 2,575 | 2,990 | 3,464") 3,583} 3,742 
Deposit money ....- - 1,229"| 1,380") 1,457°| 1,651} 1,760" 

Time deposits . . -.-. .- - 807 889 968 1,083 1,180 

Bank clearings . . . . =: A 555 593 696 | 761 789 

Government deposits . 222 163 61 69 65 

Foreign assets (State Bok of | 
Pakistan) 5 : aie 1,147 | 1,174} 1,854] 1,594] 1,485 

Claims on private sector 

- (scheduled banks) . .. . 984 | 1,183 | 1,256} 1,294] 1,314 

Claims on government” .. . 2,595 | 2,634 | 3,250] 4,065| 4,460 
State Bank of Pakistan". . . 1,428 | 1,338 | 1,848; 2,507 | 2,791 
Giher bankas se 937 | 1,036 | 1,119} 1,260] 1,367 
Treasury currency . . 230 260 283 298 302 

Claims on provincial governments 145 122 a7 228 256 
State Bank of Pakistan. . . 53 12 2 119 122 
Scheduled banks. . . . - 92 110 115 109 134 

Rates of interest (% per annum) 

Call money rate... . 1.30 1.45 2.04 2.03 1.66 1.53 2.43 1.28 0.95 1.44 3.85 4.08 3.34 

Yield of long-term government 
bonds® . ‘ : = eae ya 3.14 3.15 3.15 3.20 3.20 3.25 3:22 3.24 3.20 3.32 3.47 3.48 3.48 
778 | 790 || 4.762 | 4.765 | 4.782 | 4.790 ll 4.775 | 4.772 |} 4.782 


_ Exchange rate (selling) . ot 3.340 | 4.782 | 4.805 | 4. 


( ) 


1954 1955 1956 1957 1958 1959 ; 


PHILIPPINES (million pesos) 1,842 |1,826 | 1,790 | 1,813 | 1,842 


1,226 | 1,336 | 1,499 | 1,598 | 1,738 


Money supply eo come ieee 818 894 | 807 796 822 894 
76 | 670 | 718 | 781 | 

Seeresme | | S| | ai | ae | ea) at] oa 

: Gece oe 586 | 658 | 803 | 868 | 1, Bs iy 

Private time deposits - - = 4 | s50| 614 | 739 | a76 | ois | 1.05e || s95 | 1.209 | 1104"| 1,050 

Bank clearings : " | 1,860 


i) 
— 
o 
i) 
cd 
~~ 
lop) 
[os] 
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Oo 
bo 
S 
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_ 
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Bank! debits* . 815 921 | 1,145 | 1,335 


. . | i i 
Government deposits . . . :; 132 196 281 169 225 ee ] tie po s the 
Central Bank of the Philippines | | a2 a a 4 | ot | A a ea an 
ili i i | | r r 
Sonam enue soa S45 | 4ie | 450 | 201 | 182 | gil | 216 | 244. gol | 224 
Ce rn 415 | 310 | 322 62 75 | 165 || 83 | 10 ai Oe 
noes er saa 130 | |108 | 118 | 139 | 107 | 146 | 133 | 185 | 15 | 
i oe ee | | | 
Seis on private sector (other sa0./ vios | 1264 | uei3 >| use| ia7e }1eaa 1) Leso | 1.793 | 1773 
ae ncresiment | 8,6) | 241% | R507 | 707 |) cee y 07 | 104% |), 8i8 1034 | 980 | 1.041 
Philippi 304 | 349 381 632 | 897 | | 
of any Paes i 113 228 | 326 147 144 | 143.) 152 | 148 | oe | “ 
Cinine on official entities . |. 160 226 268 376 462 | 501 poe | fan hie 
Central Bank of the Philippines" 115 185 198 315 393 418 Bet wr 
Other bank, ' 45 41 68 60 69 | 84 || 87 80 | 
Che 4 i ad " |( 2,358 | 2.358! o 935 | oo15 | 2.015 4 2519 tleois | 201s [$2519 | 2-519 
Exchange rate (selling). . . . ) 2.015 2.015 §| : | 2. | 2.015 Si” 12.015 2.015 
THAILAND (million baht) | | 
Money supply . . . . . . | 6.245 | 7,195 | 7.700 | 8,041 |.8,342 | 8,888" 8,575 | 8.ta8 oe a rade 
Currency: net active. . . . | 4,548 | 5,176 | 5,419 | 5,577 | 5,504 | 5,789" || 5,792 | 5,428 chert ay 
Deposit money . . . . . | 1,897 | 2,019 | 2,281 | 2,464 | 2,838 | 3.099 | 2,783 | 2,695 | 2, _ 
Timeideposiis, |. « % 9. «+ 652 824 | 1,048 | 1,223 | 1,459 1,701 | 1,463 | 1,494 | 1,649 F 
Government deposits . . . . 974 | 1,110 | 1,244 | Ne62 | 287 | | =.- F409 | > --- J ose: if 
Bank of Thailand. . .. . 693° | : 763. | 1,182) | L207 | 1,086!) | 22. Line | 1,349 
Deposit money banks . . . 281 347 112 242 | 201 | .--- | | este” I ups 3s weg 
Beer tieaiigs: . « » . A | 2,280 | 2,598 | 2.816) 3095 | 3:451 | 3,764 3,881 | 3,884 | 3.481 | 3,811. 
Horeigniassets) 3. 92). . 192 | 2,635 | 2,905 | 3,036 | 2,758 | 2,816* (2,846 | 2,923" | apn 2.816" 
Bank of Thailand. . . . . | 3.426 | 4,585 | 4,840 | 5,172 | 5,096 | 5,013" |5,184 | 5,261 | 5,171 | 5,013" 
Exchange: Fund 9). 3. «| = — | 1,252 | 1,244 | 1,026 825 966" 825' 825 825 966 


i 3 | | |3,163 | 3,163 | 3,163 | 3,163 
Profits on exchange ... . 3,233 3,202 3,178 3,163 |-3:163 }.3,463 3,163 3, 3 

Claims ae private ee as 2,231 | 3,000 | 3,440 | 4,084 | 4,788 | 5,379 ||5,095 | 5,088 | 5,260 5,379 
Claims on government. .. . 6,520 | 5,724 | 6,147 | 6,277 | 7,019 |'6,645 | 6,490 | 6,613 | 7.183" 

Bonkvoi Thailand = 5 2 «| . 6,340 | 5,452 | 5,854 | 5,934 | 6,242 | 6, 6,610 
Deposit money banks . . . 180 272 293 343; 394 | 573 349 418 478 573 
Treasury bill rate (% per annum)&A PAPE 2.26 2.28 2.27 291 | 2. | 2.99 
Exchange rate (selling). . . . 20.88 | 20.91 | 20.66 | 20.90 | 21.10 | 21.19 || 21.19 | 21.19 
VIET-NAM, Republic of 
(thousand million piastre) | 


oO 
i 
ik 
o 
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oO 
oO 
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~s 
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... | 12392 | 12.35 | 11.60 | 11.71 | 1441 |1263 | 12.982 | 1351 | 1441 | 

oer eee, ... | 678 | 8.26 | 7.58 | 7.86 | 890 | 856 | 836 | 865 | 890 | 980 | 9.85 | 9.95 
Deposit money . . . . . ... | 5.55 | 4.09 | 4.05 | 3.86 | 3.51 | 4.06 | 445 | 4.85 | 551 | 569 | 540 | 536 | 
Time deposits . . . . . . -.. | 0.50 | 126 | 0.85 | 108 | 084 | 140 | 112 | 095 | og4 | iis | Liz | 1.11 
Bank clearings . . . . . A] ... | 313 | 286 | 320 | 321 | 343 | 333 | 342 | 332 | 366 | 383 | 3¢9 | 4.02 
EOreigngcsscts err. | sm fae Ae 4.29 4.64 5.12 5.89 6.34 589 | 541°] 5.94 6.34 6.86 6.82 6.92 
Banque Nationale du VietNam | 1.05 | 4.36 | 4.61 | 4.82 | 5.57 | 6.00  S.18 | 5.24 588 | 6.00 661 | 662 | 6.76 
Other banks (net). . . . --. | 0.07 | 0.03 | 0.30 | 0.92 | 0.34 | 0.21 | O18 | 015 | 034 | 025 | 020 | o.16 


Claims on private sector f erat} 1.62 1.81 3.22 3.01 3.94 || 3.387 3.38 3.53 3.54 3.97 4.11 owe 
Claims on government . 2 7 i 10.68 10.68 10.68 10.68 10.68 10.78 10.68 10.68 | 10.68 | 10.78 10.68 10.68 10.68 
Banque Nationale du Viet-Nam 10.68 | 10.68 | 10.68 | 10.68 | 10.68 | 10.78 10.68 | 10.68 | 10.68 | 10.78 | 10.68 | 10.68 | 10.68 
Exchange rate: i 
Officializate’ 9, 9s Ct 35.00 | 35.00 | 35.00 | 35.00 | 35.00 35.00 || 35.00 | 35.00 | 35.00 35.00 | 35.00 | 35.00 | 35.00 
Controlled free rate . . . . —_ — — | 73.00 | 73.50 73.50 73.50 73.50 73.50 73.50 || 73.50 | 73.50 | 73.50 | 


a 


GENERAL NOTE: Net active currency: Total currency outstanding less holdings 
in all banks including the central bank and in government treasuries, Currency 
in circulation; Total currency outstanding less holdings in all banks including 
the central bank. Deposit money: Private deposits in all banks, subject to 
cheque or withdrawable on demand, excluding inter-bank liabilities. Govern- 
ment deposits: Including government currency holdings. Bank clearings: Total 
value of cheques and other collection items cleared through clearing houses. 
Claims on private sector: Claims by the banking system arising from the 
rendering of loans and advances, discounting of bills, the holding of securities 

Holdings of government 

bonds, treasury bills and government guaranteed securities by the banking 

system, plus circulation of treasury currency. Rates of interest: Rates prevail- 
ing in the capital city, except for India, where Bombay rates are used. Call! 


in private companies, etc. Claims on government: 


money rate is inter-bank rate on money at call, 


in unit of national currency per US dollar, 


Vor the detailed explanation please see IMF: 


A Monthly averages or calendar months. 


Exchange rates are shown 


International Financial Statistics, 


a. Deposits of State Boards in State Commercial Bank (excluding the State 


Agricultural Bank). 


b. Including a constant amount of 99 million kyats, 


c. 5 year treasury bonds. 


d. Debits to demand deposits of private sector, 


‘ which is the value of a 
Promissory note issued as cover for the currency issuc. 


3° 


Including bank's holdings of stocks and debentures. 
Including the counterpart of post office demand deposits, 
Cheques sent out for local clearing and debits to current deposit accounts. 


Running yield of 3° consols 1986 to earliest redemption date. 


© national development Ioan 1965-1970 to earliest redemption date. 


Payments agreement liabilities, mainly to Japan and the Netherlands. 
The revaluation proceeds (7 billion 


Foreign assets were revalued in May 1957, 
rials) are held by the 


development. 


dated government bonds issued during the period stated. 


mercial banks 


Korea, 


ements; 


. Clearing accounts with Japan. 
. Including outstanc 
the partition agre 


Yield to maturity of 3°, bonds 
Total debits to checking account of Private sector. 
Including a constant amount of 107 million 


difference between forei 
and coin issue, for whi 
. July. 


1968. 


National Bank and are to be used for long term 
. Weighted yield (simple rate of interest) to latest redemption date of medium 
» Including deposits of local government and government institutions in com- 


and non-governmental foreign currency deposits in Bank of 


ling assets receivable from the Reserve Bank of India under 
excluding foreign assets of Banking Department. 


persos from 1952, representing the 


Sn assets transferred from the Treasury and its note 
ch the Bank assumed liability, 
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NATIONS 


; ECONOMIC BULLETIN FOR ASIA AND THE FAR EAST 


Beginning with the ninth volume, for 1958-59, 


7 the Economic Bulletin for Asia and the Far East is issued quarterly, in 
_ June, September, December and March (instead of M 


, ay, August, November and February). The March issue contains the annual 
Economic Survey of Asia and the Far East. The June and September issues contain articles and notes on subjects related to 


the Asian economy. The December issue features special studies and reports relating to economic development and planning. 
All four issues include a compendium of Asian economic statistics. 


_ Volume I—Mobilization of domestic resources for economic development and the financial institutions in the ECAFE region 
Chemical fertilizer industry in Asia and the Far East 
Devaluation, price movements and changes in external trade in ECAFE countries 
Development of the tourist industry in Asia and the Far East 
Utilization of transport facilities in the ECAFE region 
SS) The economic reclassification of government budgets and accounts 
; Fishing industry of Asia and the Far East 
Fields of economic development handicapped by lack of trained personnel in ECAFE countries 


Volume II —Problems of national income estimation in ECAFE countries 
Cottage industries in ECAFE countries : 

2 On the establishment of certain small loan banks by governments, with special reference to experience in Indonesia 
On electric power production and development in ECAFE countries ; 
Inflation and the mobilization of domestic capital in underdeveloped countries of Asia 
Industrial organization in the public sector in ECAFE countries 


Volume Iil—Some financial aspects of development programmes in Asian countries 
_ Analysis of national income in selected Asian countries 


Volume IV—Aspecis of urbanization in ECAFE countries 

€ Diversification of production and trade in ECAFE countries 
Taxation and economic development in Asian countries 
Economic developments in mainland China, 1949-53 


Volume V—Scope for multilateral compensation payments of ECAFE countries 
ES? Gains from trade in ECAFE countries, July 1950 to June 1953 
7 Some commercial and economic aspects of public enterprises in certain Asian countries 
Deficit financing for economic development with special reference to ECAFE countries 
The application of multiple exchange rate in selected Asian countries 


Volume Vi—Acceleration of population growth in ECAFE countries since the second World War 
Economic indicators of inflation in ECAFE countries 
Report of the Working Party on Economic Development and Planning (first meeting) to the Economic Commission for 
Asia and the Far East (twelfth session) : 
Problems and techniques of economic development planning and programming with special reference to ECAFE countries 
Statistics required for planning in the ECAFE region — 


Volume Vil—Population and food supplies in Asia and the Far East 
be Economic concept of budget deficits : 
Report of the Working Party on Economic Development and Planning (second session) to the Economic Commission for 
Asia and the Far East (thirteenth session) 
Development policies and means of implementing development programmes, with special reference to ECAFE countries 


C = ations affecting foreign investment in Asia and the Far East ; 
fee on ae ae ae of Se olienting or promoting economic development, with special reference to ECAFE countries 
wo Changes in the terms of trade and their effects on national income and trade balance in ECAFE countries 
am Report of the Working Party on Economic Developmnt and Planning (third session) to the Economic Commission for 
Asia and the Far East (fourteenth session) 
Agricultural development and planning in countries of Asia and the Far East 


ae oat d development of agriculture in under-developed countries, with special teference to Asia and the Far East 
=~ Volume IX Be a nists for ifistating the effects of alternative investment and employment policies 

: Problems of industrialization in relation to economic development in the countries of Asia and the Far East 

che Findings of the Working Party on Economic Development and Planning (fourth session) 


f 2 ds and related problems of economic development in the ECAFE region 
ta oes a Boise Be gocich and Pecans development in the countries of Asia and the Far East. 
Z Findings of the Working Party on Economic Development and Planning (fifth session) 


Volume XI—Savings in economic growth of postwar Japan 
a Annual subscription (including the Survey): US$4.00, sterling 28/6; Swiss francs 17.00. 
Single copies; 
a 5 4 For June, September or December issues—US$0.50, sterling 3/6; or Swiss francs 2.00 
7 ) ee For March 1960 issue (Survey)—US$3.00. sterling 21; or Swiss francs 13.00 


= SEs bere aie ] ayment in local currency, and standing orders may be placed with any sales agent 
alone Fetes (eae lat ae back cover). Orders placed with the Sales and Circulation Section, United Nations, 
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